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THE YEAR 1925 





STATISTICAL RECORD 


1925. 1924. 
"Bank Clearings . .< iis cece $491,162,000,000 $437,209,800,000 
*Railroad Earnings ........ 6,222,105,000 6,039,150,000 


2,543,223,000 
4,591,000,000 
4,210,000,000 3,610,000,000 
135,617,000 $287,473,000 
$43,744,000 543,225,449 


3,023,500,000 
*Merchandise Exports 4,892,000,000 
*Merchandise Imports 
+Net Gold Exports 
Commercial Failures ....... 


| 
| 
| *Building Permits .......... 
| 
| 
| 
| 
| 
| 
| 


| *Bond Sales (par value)..... 3,398,346,000 3,807,908,000 
Stock Sales (shares)....... 442,205,000 281,545,000 
| *Pig Iron Output (tons).... 36,160,000 31,108,000 
|} Unfilled Steel Tonnage...... 4,582,000 4,032,000 
| *Cotton Consumption (bales) 6,432,000 5,518,000 
*Cotton Exports (bales)..... 8,590,000 6,795,000 
TOONS: Price. INdeX. 06 6s osc: 198.456 197.993 


* December, 1925 (estimated). 7 To December 1 (both years). 


| = Net gold imports. 











USINESS conditions during the vear 1925 have pre- 

sented a number of unusually sharp contrasts, a 
slowing down during the early months, followed by a 
widespread revival in activity that in important in- 
stances resulted in of records in 
production and sales far beyond any known. At the 
outset prospects for 1925 were regarded with almost 
uniform optimism, largely due to the business recovery 
that followed the national political contest of the 
previous Fall. The tendency toward contraction which 
soon developed in some important industries affected 
the iron and steel, the curtailment in which was reflected 
in the monthly reports of unfinished orders by the Steel 
Corporation. These records displayed a steady decline 
from February until September, when for the first time 
Even 


the establishment 


in seven months improvement was revealed. 
larger gains were made later and the December report 
showed that the leading producer had unfinished busi- 
ness on its books amounting to 4,581,780 tons at the end 
of November, against 3,512,803 tons on September 1, 
the low point for the year, and 4,031,969 tons on Novem- 
ber 30, 1924. <A late Spring had an adverse effect on 
the textile industry, especially the wool goods division, 
and a quieting down in demand caused some producers 
to curtail their outputs. Owing to the conservatism 
with which buyers had operated for many months 


previous, however, stocks generally were moderate in 
size, and this condition proved to be much less em- 
barrassing than otherwise might have been experienced. 

On the other hand, remarkable activity was main- 
tained in the building industry throughout the year, 
the total of which for the whole country exceeded all 
previous records and called for the expenditure of 
approximately $3,023,000,000. The undertaking of new 
construction upon this tremendous scale was a great 
stimulant to business in many lines, not only because 
of the direct benefit derived from the employment of a 
large amount of labor at high wages, but also because 
of the erection of a vast number of factories, office and 
publie or semi-publie buildings and dwellings, which 
kept manufacturers busy producing the great variety 
of materials needed, bricks, cement, lumber, plumbing, 
heating and electric supplies, glass, furniture and other 
lines. 

Toward the middle of the year, when it became ap- 
parent that good crops would be harvested; that Gov- 
ernment expenses were being rapidly curtailed and that 
taxes were to be substantially reduced, and that political 
and economic conditions in Europe were steadily im- 
proving, sentiment became decidedly optimistie and 
broadening activities were soon witnessed in numerous 
lines. The unusually early appearance of sustained cool 
weather stimulated demand for all storts of seasonable 
commodities and the movement into consumption of 
Fall and Winter clothing, millinery, footwear, and 
kindred specialties assumed such proportions that not a 
few concerns, whose conservative purchasing early in 
the year had resulted in their having only meager stocks 
on hand, found some difficulty in meeting requirements. 
This improvement quickly spread to other departments, 
and though progress was more pronounced in some 
directions than in others, instances where conditions 
have not been bettered are practically the exception, 
about the only one worthy of special mention being the 
curtailment of business in the Pennsylvania anthracite 
coal region. 

Coincident with this recovery, the various statistics 
by which the volume of business is measured reflected 
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the increase in mercantile and manufacturing activity ; 
freight car loadings consistently established new high 
records, as did bank clearings; the railroads reported 
substantial gains in both gross and net earnings, and 
many leading mercantile, manufacturing and _ utility 
corporations evinced their prosperity by reports of large 
earnings and the declaration of increased or extra divi- 
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dends. Naturally, as the vear closes, there is a moderate 
quieting in some quarters, but, as a rule, this is neces- 
sitated by repairs to machinery and the taking of annual 
inventories, and, as indications in almost every direction 
are exceptionally encouraging, there are numerous 
reasons that warrant expectation of continued business 


activity extending well into the new year, at least. 


GENERAL STRENGTH IN FINANCIAL MARKETS 


Money is Firm and Higher at Close of Year—Foreign Exchange Erratic 
Active 


Very 
LTHOUGH money rates were generally easy during the 
greater part of 1925, a survey of the week-by-week trad- 
ing, and a comparison with the phenomenally low rates of 
the late Summer and Fall of 1924, give definite evidence of 
a gradual hardening in the later months of the year that 
became particularly apparent in November, when stock 
speculation assumed proportions significant enough to cause 
a marking up of the rediscount rates of the Federal Reserve 
banks of Boston, Cleveland, Philadelphia and San Francisco 
to 4 per cent.—a charge one-half of 1 per cent. above the 
prevailing New York bank rate. Although these actions 
were construed in the light of gestures to curb unreasonable 
speculation, they nevertheless reflected the gradual harden- 
ing that had occurred. For the first three months of the 
year, after a short period of seasonal firmness, rates on call 
loans ranged about the 3% per cent. figure, from which 
point there was a stiffening to 4 per cent., but with the influx 
of reinvestment funds rates eased off again, and the market 
was normal until Fall. The months of November and 
December reflected a continued upward tendency and the 
average rate for this period was 5 per cent., although re- 
newals and new loans were negotiated for a time at 6 per 
cent. The time money market was quiet for the greater 
part of the year, and the rates gradually advanced from a 
4 per cent. figure, which ruled during the first few months, 
to a 5 per cent. charge established in late October. Com- 
mercial paper rates were likewise affected, the minimum 
charge occurring in January at 4 per cent., while late October 
established the high point of a gradual advance. In 
February, the New York Federal Reserve Bank advanced its 
rediscount rate from 3 to 3% per cent. and this latter charge 
remained undisturbed throughout the rest of the year. 
In the following table are given the call money rates (for 
mixed and industrial collateral) on the New York Stock 
Exchange during 1925, by weeks: 














Week = if Week ms Week = Ss 
—Ending—, 3 & --Ending—, 3 —-Ending-- 4 
January 3.. 4 5 May Bes e 4 September 5.. 4 414 

‘is 05,2 4% 3 9 4 “ 12.2 4 51% 

17... 3 4 ‘ ; > 4 19.. 3% 5 
24.. 2% 3% 4 2 4 1 | 6 
31.. 3 4% 4 
October . 
February 7.. 3 4 June 6.. 3% 4% ug 10. 

“ 14.. 8% 4% - 13 3% 4 ss 17. 

as a... 8% . 20.. 8% 3% “ 24.0.4 

- 28.. 3% 5 : 27.. 3% 5 ne 31.. 4% 5 
March 7.. 38% 4% July ah a au November 7 4% 5 

i 14.. 3% 5 - 18... 3% ti % 14.. 4% 5 

21.. 3% 4 ; = ‘ae “e 21.. 4% 5 
28.. 8% 5 Se ae : 28.. 4% 5 
August 1 334 414 
April 4.. 3% 5 ~ 8 4%, 4% December 5 

¥e 11.. 3% 4% = 15 4 4% a 12 

es 18.. 3% 4 . 4 4% : 19 

Me 25.. 8% 4 29 14%, 41% 26 % 
Year, 1925.. 2 6 Year, 1922.. 2% € Year, 1919 2 30 

sid 1924.. 2 6 1921. 316 9 - 1918 2 6 
4008... 3%%6 ee 92 





Stocks 


The Foreign Exchange Market 

WITH the exception of the trading in French francs and 

Italian lire, 1925 proved to be a favorable year for 
exchange remittances on foreign cities. The outstanding 
development of the year was the return of England to the 
gold standard in February. This was effective in bringing 
about a sharp advance in sterling to near parity, and from 
that period on, exchange on London moved within a narrow 
range, and was distinctly firm throughout the year except 
tor two slight recessions. The first weakness of any amount 
was occasioned by the threatened coal strike in July, and 
again, in the early Fall, sterling sagged off because of the 
scasonal pressure of commercial bills. The trading in Paris 
franes and Italian lire, however, reflected a decidedly dif 
ferent trend. Francs moved in an uncertain manner during 
the first part of the year, although the undertone was con- 
strued as firm. But, with the passing of the mid-year, the 
cropping up of financial difficulties aggravated by a chronic 
instability in French politics caused a sweeping and sus- 
tained selling movement that continued well into December 
and brought the quotation for the franc to within 20 points 
of the low record established in 1924. - Italian lire was 
similarly affected, though on a lessened scale, but the Belgian 
franc, which had moved sympathetically with the Paris 
france during the first part of the year, definitely resisted the 
selling. The other outstanding development in foreign 
markets was a buying movement in remittances on Oslo and 
Copenhagen, which brought both these exchanges to near 
parity. Other improvements over 1924 were registered by 
Switzerland, Spain, the South American countries, and 
cables on the Far East. Canada, Holland and Sweden were 
steady as well as most of the Central Europeans, but weak- 
ness marked the trading in the Polish zloty, the Greek 
drachma and the Japanese yen, the last-named unit sub- 
stantially recovering, however, in the late trading of the 
year. 


The Stock Market 

ALL records for activity and breadth of trading were 

* broken in 1925 by a stock market which moved upward 
in a practically uninterrupted way. The year was ushered 
in upon a bull movement already in full swing since the 
election market of 1924, and the advent of December saw 
little change in the trend of prices, except for the obvious 
fact that the culmination of the long-sustained advance 
covering the year was of necessity somewhat more near. 
The average advance in prices over 1924’s level was 20 
Liquidation of the long side on any sizable scale 
The first notice- 


points. 
occurred but twice during the entire year. 


(Continued on page 27) 
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SOME IMPROVEMENT SHOWN IN INSOLVENCIES 


The 


Number of Commercial Failures Slightly Larger, but Indebtedness is Con- 


siderably Reduced 


NSOLVENCIES in the United States in commercial’ lines 

during the year 1925, as compiled from the records of 
R. G. DuN & Co., numbered 21,214 for which the total lia- 
bilities were $443,744,272, these figures contrasting with 
20,615 mercantile defaults in the preceding year owing 
$543,225,449. Only in 1922 and 1915, the latter the year 
following the outbreak of the war, was the number of de- 
faults reported in the United States during a single year in 
excess of that shown during the year just closed. Total 
liabilities in 1925, however, were smaller than in any year 
since 1920. For 1921, the record year as to indebtedness, the 
amount reported was $627,401,883. These figures include 
only mercantile business concerns, banking defaults being 
reported separately. 

The number of commercial failures in 1925 was 2.9 per 
cent. larger than in the preceding year, but liabilities were 
18.3 per cent. less. The ratio of defaults to the number of 
concerns in business in the year just closed was 1.05 per 
cent. and compares with 1.01 per cent. in 1924. Covering 
the preceding five years there was only one year in which the 
ratio exceeded that of last year. This was in 1922, when 
it reached 1.19 per cent. For 1915 it was 1.32 per cent., 
which was the highest figure since 1878, when the ratio was 
1.55 per cent., the record for the entire period. For the past 
half century business defaults have been in excess of 1 per 
cent. in twenty-three years and under 1 per cent. in twenty- 
seven years. 

Analyzing the statistics by branches of business, failures 
last year were only slightly larger in number than those of 
1924, but the amount of indebtedness was very much less in 
1925 than in the preceding year. Relatively the poorest 
showing was made by the trading class. These numbered 
15,161 and involved $215,368,570, contrasting with the 14,392 
similar failures for $203,190,115 in 1924. In point of num- 
ber, the manufacturing defaults last year were 5,090, against 
5,208 in 1924, with liabilities of $167,684,839, against $286,- 
770,260, the indebtedness this year showing a decrease of 
41.5 per cent. 

The number and liabilities of failures in the United States, 
by separate classes, are given herewith for two years: 


-—-Number—, -— -—-Liabilities-—- — 
25. 192 





Class. 1925. 1924. 192: 
Manufacturing ......... 5,090 5,208 $167,684,839 $286 
4 ob ahs ao Se 15,161 14,393 215,368,570 y 
Agents and Brokers..... 963 1,014 60,690,863 

Total Commercial..... 21,214 20,615 $443,744,272 $543,225,449 


There was quite a drop last year in the average amount 
of defaulted indebtedness, as measured by liabilities per firm 
in business, compared with the records for the preceding 
four years. For 1925 the average of liabilities for each firm 
in business was $210.18, whereas for the preceding year it 
was $265.34, and $271.98 in 1923. For 1922 and 1921 it was 
in excess of $300 for each year, the latter, at $325.53, being 
in excess of any year back to 1878. During a period of 
more than fifty years the average indebtedness, as measured 
by liabilities per firm in business, has been in excess of $300 
in only a few years, those few years including the disastrous 
years 1875 to 1878, inclusive, the latter being the highest on 
record at $359.49. The last three years have recorded an 
average loss for each firm in business somewhat above the 
amount shown in nearly every year prior to 1921 back to 
1880. Although the average for 1925 is considerably more 
favorable than for the years 1921 to 1924, inclusive, it is 


quite large as, compared with that for nearly every year 
prior to 1921. 

Below are given the defaulted liabilities per firm in busi- 
ness, by quarters, for a series of years: 





First. Second. Third. Fourth. 

1 eer er ere $60.85 $52.53 $48.48 $45.31 
SR Ore eer 90.30 58.42 61.67 54.95 
LOSS cccccccvccevs 69.70 61.11 49.80 91.38 
78.52 59.10 67.06 

67.54 63.66 95.68 

31.32 43.83 70.62 

19.22 11.82 4.23 

22.26 20.59 23.46 

24.47 27.26 23.36 

29.13 25.38 24.38 

49.50 31.58 36.83 

61.54 52.44 61.94 

34.69 39.49 46.97 

28.77 29.11 31.69 

28.88 23.06 34.23 

25.85 27.84 31.24 

29.66 19.57 24.87 

33.62 38.20 29.46 

26.44 32.77 57.37 

20.93 15.93 24.80 

19.32 15.26 19.48 

24.11 25.09 24.61 

26.51 27.49 41.94 

21.47 20.17 25.57 

20.33 20.60 26.66 

37.99 21.09 30.53 





A rather favorable feature of last year’s statement of 
commercial failures is the relative improvement in the report 
for the fourth quarter of the year. Covering a period of ten 
years 28 per cent. of the number of failures during twelve 
months occurred in the first quarter of the year and this 
was also the case in 1925. There was quite a falling off in 
the second and third quarters of last year, and for the fourth 
quarter the ratio of mercantile defaults to the total number 
for the year was 24.2 per cent., slightly less than for the 
preceding ten years, the average figure being 25.3 per cent. 
Furthermore, while insolvencies last year exceed in number 
those of three of the four preceding years, the number in the 
fourth quarter of 1925 was less than in the corresponding 
period of the preceding four years. As to the liabilities for 
the final three months of 1925, the amount was smaller than 
for the three preceding quarters of the year, and very much 
less than in the fourth quarter of any year back to 1919. 

The percentage of failures to the total number of business 
concerns in the United States is given herewith: 


No. of No. of Business Per Cent. of 
Years Failures. Concerns. Failures. 
ee pee 21,214 2,113,300 1.05 
WS aise eae ao alee 20,615 2,047,302 1.01 
WO dcacoocedwcewes 18,718 1,996,004 94 
Wf aia es weeeceeu Cees 23,676 1,983,106 1.19 
GUE a cacacc ee a wewees 19,652 1,927,304 1.02 
SEs ecercccaceenenss 8,881 1,821,409 49 
pi AP Orr 6,451 1,710,909 .88 
pO AP Pe Pere 9,982 1,708,061 .58 
DUR ksdesceds ddvedes 13,855 1,733,225 -80 
EE saveceakesiaue’s 16,993 1,707,639 .99 
BR vcccscsaccieewns 22,156 1,674,788 1.22 
PR a6 aeiacndceumans 18,280 1,655,496 1.10 
Ea cine wad ae aoe 16,037 1,616,517 99 
LS Eee rere 15,452 1,564,279 98 
J | A IE rey 13,441 1,525,024 -81 
SEceercacccnnouens 12,652 1,515,143 .80 
co CE Meo 12,924 1,486,389 -80 
Wns ictaeaiweewagarne 15,690 1,447,554 1.08 
RUGR ante teen wee Ke 11,725 1,418,075 .82 
i CE Perr 10,682 1,392,949 W7 
Ds hee ceeunce evens 11,520 1,357,455 85 
Do! rr ree 2,19 1,320,172 92 
Se atctcccccavaces 12,069 1,281,481 94 
GOES cpacewceecceees 11,61 1,253,172 93 
DE a vs kesvouceeseas 11,002 1,219,242 90 
SRO cesceccevedecena 10,774 1,174,300 92 


For the entire country there were 599 more mercantile 
defaults in 1925 than in 1924. The increase was relatively 
greater in the New England States than in any other section, 
the ratio of increase here being 22 per cent. For the Pacific 
Coast States it was nearly 20 per cent. higher, while for the 
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five Central Eastern States, embracing Uhio, Michigan, 
Illinois, etc., the figures show 6.7 per cent. more failures last 
year than during the preceding year. Of the three sections 
mentioned above, the New England and Pacific Coast States 
report larger liabilities last year than for 1924. All other 
sections, including the Middle Atlantic States, the South and 
the West, show fewer insolvencies in 1925 than in 1924, the 
decrease in the South last year, as compared with 1924, being 
5.4 per cent. For the Middle Atlantic States and in the 
West the drop last year in the number of defaults was very 
small. As to liabilities, the decrease in 1925 as compared 
with 1924 is $99,481,177. The New England States show 
a considerable increase in defaulted indebtedness last year 
over that for the preceding year as well as in number of 
defaults. The only other section where an increase in lia- 
bilities of any considerable amount appears for 1925, is for 
the Pacific Coast States, where failures last year were also 
more numerous than in 1924. Small gains in liabilities last 
year over those for the preceding yeaf are also reported by 
the States in the Central South and the Far West, but the 
increase is trifling. All other sections report a smaller in- 
debtedness for last year than in the preceding year, notably 
the Middle Atlantic States, the South Atlantic, the Central 
East and the Central West. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 

ALL COMMERCIAL 


oa—-——Number 
1925. 1924. 1923. 


Liabilities —————_—_—_, 
1923. 
$49,210,497 
40,627,939 
48,393,138 
61,491,941 
41,022,277 
28,678,276 
35,721,188 
34,334,722 
28,698,649 
79,301,742 
50,291,708 
51,614,730 





. 
1922. 1925. 
$54,354,032 
40,123,017 
34,004,731 
37,188,622 
37,026,552 
36,701,496 
34,505,191 
520 1,319 37,158,861 
,306 1,226 1,566 30,687,319 
é 43,870 
35,922,421 
36,528,160 


2,317 2,108 2,126 
1,793 1,730 1,508 
1,817 1,682 

1,707 1,520 % 
1,816 1,530 

1,607 1,358 

1,615 1,231 
1 
1 
1 
1 
2 


$51,272,508 
35,942,037 
97,651,026 
48,904,452 
36,590,907 
34,099,031 
36,813,238 
55,153,981 
34,296,276 
36,098,804 
31,123,910 
45,279,281 


1,859 
1,939 
1,767 
aS von ) 


,696 1,673 
,653 1,704 
,040 1,841 


MANUFACTURING 

505 499 633 $11,909,187 
398 348 481 15,334,214 
484 437 563 13,374,584 
438 388 488 13,097,046 
507 401 508 18,183,856 
439 348 409 16,159,040 
416 350 467 10,931,798 
414 385 420 22,338,628 
360 32 444 8,167,172 
411 95 464 11,264,337 15,619,253 
361 95 456 13,993,701 10,252,127 
449 12,931,276 15,752,584 


$28,875,260 
16,478,308 
72,838,426 
23,136,875 
17,756,977 
16,645,661 
20,022,429 
29,924,175 
19,468,185 


$23,120,095 
16,613,006 
25,042,509 
31,928,723 
16,686,434 
11,660,051 
19,138,803 
15,987,914 
13,570,980 
59,136,741 
29,155,918 
19,275,032 


TRADING 
2,033 $24,654,579 
21,066,839 
17,594,994 
535,911 
819.957 
213,189 
961,174 
460,120 
989,871 
529.784 
8,907,091 
20,635,051 


$19,625,282 
17,598,487 
19,239,933 
18,718,944 
15,346,023 
14,809,593 
12,420,599 
16,360,776 
10,125,648 
16,121,861 
15,781,521 
27,141,448 
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20,770,025 
15,494,505 
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28,091,919 
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In the New England States insolvencies were more 
numerous last year than in 1924, particularly in Massa- 
chusetts, where there were 1,256 defaults in 1925, against 
997 in 1924. The increase in liabilities in this State was 
also extremely heavy, the amount for 1925 being $35,110,775, 
against $22,677,530 in 1924. Both manufacturing and 
trading failures in Massachusetts were considerably more 
numerous last year than in the preceding year, while the 
indebtedness reported for that State was very much heavier 
last year; this increase being mainly due to a number of 
large failures in 1925. Connecticut reported 500 failures 
last year, against 417 in 1924, while the liabilities at $6,314,- 
290 show only a small gain. For Rhode Island the figures 
were respectively 194, against 146, but the indebtedness for 
1925 was only $1,786,572, against $4,812,619 in 1924. In 
Maine there was some increase in number of defaults last 
year, but the liabilities for 1925 were very much less than 
in the preceding year. 

All three of the Middle Atlantic States show fewer de- 
faults last year than in 1924, together with a decrease in 
indebtedness. New York State reports 3,206 failures last 
year, against 3,362 in 1924, and liabilities of $89,949,993, in 
contrast with $126,358,210 in 1924. The decrease both in 
number and indebtedness in 1925 was practically all of it in 
manufacturing lines, there being many large manufacturing 
failures reported in New York State in 1924, while trading 
defaults both in number and indebtedness show an increase 
in that State last year. Among agents and brokers the 
number was reduced in 1925; in New York State, but liabil- 
ities show a considerable gain. In New Jersey the indebted- 
ness was larger-last year than in 1924. Manufacturing 
defaults in that State were more numerous last year than 
in 1924, and a gain appears in the liabilities for that division, 
but trading failures, as well as those of agents and brokers, 
show decreases. As to Pennsylvania the number and in- 
debtedness shown for 1925 were less than for 1924, and the 
decrease is entirely among manufacturing failures, trading 
defaults showing a gain. 

In the South there are quite noteworthy decreases both 
in number of defaults and indebtedness last year as com- 
pared with 1924. This is particularly true as to Delaware, 
Virginia, Georgia and Florida. There was a heavy falling 
off in the indebtedness shown for this section last year, due 
to the fact that the receivership of a very large corporation, 
with its head office in Virginia, occurred in 1924. This also 
accounts for a large decline in the liabilities for that State 
under the manufacturing classification. Maryland, West 
Virginia and North and South Carolina show increases last 
year over 1924 in both number of defaults and indebtedness. 
The decrease in Georgia last year applies to liabilities as well 
as to the number of defaults, while in Florida only 98 in- 
solvencies are recorded in 1925, for $1,561,146, against 221 
in 1924 with liabilities of $3,425,095. 


(Continued on page 24) 


QUARTERLY STATEMENTS OF FAILURES AND AVERAGE OF LIABILITIES 
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THE WEEK 


JHETHER the New Year is to surpass or keep pace 

with the old is an important question which time 
With its advent the favorable 
trade developmeni of the past three months gives every 


alone can determine. 
indication of continuing. The customary slowing down 
for purposes of inventory has been less marked than 
The 
volume of work in sight in large industrial establish- 


usual. Prices, as a whole, have been steady. 
ments and enterprises, together with the great amount 
of construction already under way, insures extensive 
The agri- 
cultural districts are in a position to buy more largely 
than was possible at this time last year, and savings 


employment in all manner of handicrafts. 


bank deposits are larger, bespeaking a great purchasing 
What is 
probably more encouraging in the current situation is 


power on the part of the public in general. 


the fact that there is a disposition to make purchases 
with the needs of the future in mind. Advices from 
the principal wholesale centers indicate the presence of 
a growing number of retail buyers, whose purchases in- 
clude a wide variety of commodities and, in the aggre- 
gate, represent a satisfactory total The early appear- 
ance and interest displayed by buyers in offerings for 
Spring and Summer and the many requests received for 
prompt shipment testify to small and broken stocks. 
Building has been curtailed to some extent in certain 
sections by low temperatures, but all indications point 
to a renewal and continuance of activity in this line 
when the weather permits. The undertone of the cotton 
goods market has strengthened in response to some in- 
crease in the demand for certain kinds of fabrics, and 
more stability to prices for raw cotton. Operations in 
iron and steel are being extended after a merely nom- 


inal holiday slowing down. The recent advances in 
wheat, corn and cotton have brought about a more 


retail 
lines the special January sales are well patronized, and 


confident feeling in agricultural sections. In 
reports of additional factory workers being employed 
are frequent. Statistics by which the volume of business 
is measured continue to establish new records for this 
period, and clearly reflect the maintenance of merean- 
tile and manufacturing activity. 


The feature of the insolvency returns for 1925 is the 
favorable showing for the fourth quarter and the clos- 
ing month of the year. There were in all 21,214 com- 
mercial failures last year, with liabilities of $443,744,- 
272, contrasting with 20,615 similar defaults in 1924, 
owing $543,225,449. In the fourth quarter of 1925, 
insolvencies were fewer in number than for either the 
first and second quarters of the year, while the indebted- 
ness was less in the fourth quarter than in either of the 
three preceding three-months’ periods. Furthermore, 
for the final three months of last year, insolvencies were 
any corresponding fourth 
quarter since 1920, and the amount of indebtedness re- 


fewer in number than in 


ported for the last three months of 1925 was smaller 
than in any corresponding 
1919. In 


than in 


fourth quarter of the year 
there 


since December were fewer failures 


December a year ago and the indebtedness 
covered by the December statement of 1925 was con- 
siderably less than in December, 1924. The improve- 
ment in liabilities last month applied to both the manu- 
facturing and trading divisions. An improvement also 
is shown for 1925 as regards banking suspensions. 
There was a decrease in the number of bank failures in 
1925, as contrasted with the two preceding years, while 


the liabilities also declined. 


Operations of steel mills since resumption of work 
after the holidays are at approximately the December 
rate in the Pittsburgh district and some mills are 
New 


business during December was below the November 


slightly more busy than they were in that month. 


record, but was, nevertheless, at a high rate, and is ex- 
Present rate of 
production is placed at about 85 per cent. The Iron Age 


reports the output of pig iron in December at 104,853 


pected in large volume this month. 


tons daily, which contrasts with 100,767 tons in Novem- 
ber, and exceeded any preceding month last year since 
April. 
only 95,539 tons daily. 
at 36,750,000 tons. In five other vears the output has 
been higher than last, 1923 exceeding all others at 40,- 
361,000 tons. 
weeks, coupled with requests for quick shipment, in- 


In December, 1924, the output of pig iron was 


Production last year is placed 


In the West, heavy sales in the last few 


dicate that steel stocks in the hands of consumers are 
small. “lor this reason, heavy buying is anticipated in 
the next few weeks. Sales of steel rails during the last 
week of 1925 approximated 30,000 tons in the Chieago 
district and further demands from this source are ex- 
pected. The production of sheets and wire products is 
also on the upgrade. 


Operations in primary dry goods markets are on a 
broader seale and prospeets for the first quarter of 1926 
appear bright. Dress fabries of almost all kinds are 
beginning to receive more attention from buyers, and 
Most 
mills are operating above the average percentage of last 


cotton goods have started the year very well. 


vear and have sufficient orders in hand to keep them 
busy for the next three months. Bleached cottons are 
quiet and steady, while faney prints are beginning to 
move freely. Rayon ginghams and other rayon fancies 
in wash fabrics are selling fairly well for early Spring 
delivery. Poiret sheen twills and some of the new rayon 
worsted dress fabrics are in good demand, and a wider 
interest is being displayed in other worsted fabries of 
light texture and in light colors. Business in men’s 
wear is mainly confined to orders on specialties and fine 
overcoatings, pending the opening of the new heavy- 
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weight season. Sales of heavy knit underwear for Fall 
delivery have been fairly heavy, and should take care 
of the output of many large producers for the next three 


or four months at least. 


In hides and leather continued strength appears and 
packer hides have further advanced. On account of the 


season, however, these conditions apply to branded 


rather than to native selections. Branded steers are 
strong and sales have been made at full asking prices. 


Foreign hides are strong, secaree and higher, and this 


GENERAL 


astern States 


BOSTON.—While the year past has been favorable in the 
total volume of business transacted in the cotton and woolen 
textiles, and boot and shoe lines, these industries, during the 
past month, have been running somewhat below the average, 
and currently are not quite up to the normal. The funda- 
mental the major industries of New 
England, are sound and are entering’ the new year in the 
The employment 


position of these, 


anticipation of a steady improvement. 
situation throughout the year has been satisfactory, and as 
retail purchases, the 


Collections in 


reflected by savings deposits and 


average wage earner has been prosperous. 
most lines have been more than satisfactory. 
The mills are beginning to replenish their stocks of wool, 
and the market is showing some tone after a very quiet 
A better demand for worsted yarns is in sight, pro- 


material does not compel price in- 


week. 
vided the cost of raw 
creases. The heavier cottons are the most active, but other 
lines are improving a little. Prices show but little change. 
Spinners are fairly busy on current cotton yarn orders; 
new business is quiet, but the market is firm. Reports from 
39 Massachusetts cities for the year to date showed permits 
for building issued 19.6 per cent. in excess of the total for 
the same months of 1924. Permits for November, 
1925, however, showed a decrease of 15 per cent. as com- 
pared with those for the same month of the year previous. 
A new hotel is planned in Boston to cost $2,250,000. 
Building lumber is fairly active at steady prices. Heavier 
building materials are moving slowly. Hardwood prices 
are advancing, trade is fairly active, and prospects good. 


issued 


Owing to a decrease in the total supplies on hand the 
leather trade has worked into a better position during the 
year, and if the business expected by the manufacturers 
materializes, the tanners see much better conditions ahead. 
lide and skin prices are firm, but offerings are not large. 
Wholesale shoe concerns reported a gain in sales of 13.9 
per cent. for the November, as compared with 
those for November, 1924. Their principal gains were in 
rubber footwear. Activity in the metal trades continues. 


PORTLAND, ME.—The 
closed, as reflected by figures now available, show a nom- 
inal but steady improvement in the business of the entire 
State. Failures in Maine, which took an upward trend in 
1924, have shown a reduction of about 5 per cent. in number 
during 1925, and are not concentrated on any special trade. 
Rank clearances have increased about 10 per cent., and while 
kuilding permits increased around 25 per cent. in number, 
they have shown a marked falling-off in value of work 
done. The canning industry in all branches has turned out 
the largest volume of merchandise ever handled in Maine, 


month of 


+ 


conditions for the year just 
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has had its influence on the domestic varieties. Leather 
continues quiet, little new business having appeared as 
yet following the holidays. That the statistical position 
is very good is confirmed by the Government census 
report on leather just issued, which reflects curtailment 
in production last year, with stocks in excellent shape 
at the end of the year. Side upper leather of fancy 
glazed kid continues active. There is 
also increased demand for calf leather. Offal is active 
and, while no further advances in prices are shown, the 


light shades of 


market is strong. 


BUSINESS CONDITIONS 


with the canning of corn in the lead, and sardines second. 
the paper mills have had a fairly good year, and while this 
is not reflected in the quantity of pulpwood cut during the 
season of a year ago, some explanation of this is offered 
in the fact that there were large cuts of pulpwood carried 
over from previous cutting, and that a good deal of pulp 
was imported. 

Retail trade conditions for the holiday 
among the best for several years, and stores in the larger 
cities have reported an excellent business. While there 
has been a steady increase in instalment purchases, this 
figure keeps about normal with the actual increase in the 


were 


season 


volume of sales, but has resulted in particularly sharp in- 
creases in some special lines. Figures are not available, 
as yet, from a sufficient number of sources to show actual 
conditions among jobbers, as compared with those of pre- 
vious years, but it is the general impression that returns 
will show a much larger number of orders handled, and a 
beyond the expectations formed during the early 
months of the year. Financing, as a whole, has been han- 
dled easily, and savings bank accounts have increased 
greatly. The feeling for 1926 is optimistic, and manu- 
facturing, jobbing and retail branches of trade are anticipat- 
ing a better volume than for some time. 
NEWARK.—Retail distribution continues 
for the season, comparing favorably with that of former 
years. Winter clothing, overcoats, and wearing’ apparel, 
continue in good demand, with shoes and rubber goods sell- 
ing well. Movement of household goods, including furni- 
ture and furnishings, has been accelerated by special offer- 


profit 


about normal 


ings in January clearance sales. 

The fuel situation remains substantially 
Rituminous coal and substitutes appear to be in ample sup- 
ply for immediate needs, though prices are tending toward 
Lumber and other building materials are in 
regarded as seasonal 


unchanged. 


higher levels. 
somewhat lessened demand, which is 
and temporary. Building permits for 1925 aggregated $41,- 
000,000, as compared with $42,500,000 for the previous 
year. Bank clearings for the past year were $4,032,236,934, 
as compared with $3,441,1387,459 for the preceding year. 
PHILADELPHIA .—Business was seasonably quiet dur- 
ing the week, but outlook generally is regarded as promis- 
ing, for retailers’ stocks are low, and buying in large quan- 
tities is expected to begin shortly. Manufacturing activities 
are beginning to assume larger proportions, many factories 
operating on full schedules, while others are working over- 
time. Manufacturers of dresses have been enjoying a fair 
volume of Spring business since the first of December, but 
the general trend of trade is quiet. Satin-faced crepes, 
georgettes, and felt crepes appear to be more in demand for 
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Manu- 


iresses, with little activity noted in printed crepes. 
pleased 


facturers of baseball and whip leather are much 
with present conditions, having had a profitable business 
last year. Leather manufacturers report trade seasonably 
juiet, although outlook is good. Advances in goatskins 
seem to have been checked. Rubber goods are fairly active. 
Plumbers’ supplies moved a little slowly during the week, 
wing to the temporary cessation of building work, on 
account of the cold weather. There has been no decrease, 
however, in general building work in this district during 
the past few weeks. The total volume for the year was 
from 5 to 10 per cent. in excess of that for the same period 
in 1924. Prices of building materials are slightly lower 
than they were three months ago, although iron has ad- 
vanced, lumber is a bit higher, and brass and copper seem 
to be holding their own. Business in the fiber box industry 
has been fairly satisfactory, but prices are low and special 
concessions are being made on orders that are reasonably 
large. Collections in the main are rather slow. 
PITTSBURGH.—Wholesale trade in most lines is very 
quiet, and not much improvement is anticipated until in- 
ventories are completed. Retail stores are holding clearance 
sales with fair results, although mild weather had some effect 
on business. Dry goods, wearing apparel, millinery and 
shoes are all of slow movement at wholesale, but more activ- 
ity is anticipated soon. Hardware trade is rather quiet, 
while builders’ hardware is dull. Lumber and building 
material are in lighter demand. Construction work is not 
quite so active, but a number of large building operations 
are promised for 1926. House construction is not expected 
to be quite as large this year. Permits for 1925 were placed 
at $40,512,124, over $6,000,000 higher than the total for 
1924, and were the highest on record. Construction work 
in the numerous suburbs also has been at a high rate; it 
consisted mainly of dwellings, and aggregates many millions. 
Glass used during 1925 was the highest on record, and 
good business is looked for this year. Plants generally 
are busy, although orders are rather light at present. Plate 
glass production is estimated at 115,000,000 square feet, 
while window glass is placed at around 10,000,000 boxes. 
Prices are firm. Good business is reported by electrical and 
radio manufacturers. Plumbing supply and radiator plants 
Industrial plants generally are operating 
at above 75 per cent. of capacity. Crude oil production 
shows further reduction, with prices firm. With the 
exception of 1920, bank clearings for 1925 were the highest 


continue busy. 


on record here. 

The situation in the local bituminous coal market shows 
little change. While production in the Pittsburgh district 
is still very low, it is very high in non-union fields, and sup- 
plies are ample. Prices of Western Pennsylvania coal are 
practically unchanged. tun-of-mine coal is quoted per 
net ton as follows: Steam coal, $1.50 to $2.10; coking coal, 
steam slack, $1.40 to 


$2 to $2.25; gas coal, $2 to $2.25; 
$1.50; and gas slack, $1.50 to $1.60. 








BUFFALO.—Following a successful holiday trade, which 
included a great variety of merchandise, the usual reaction 
Stocks are low and the retailer apparently 
The past 


is in evidence. 
has little to offer in the way of clearance sales. 
week has been given over principally to inventory taking, 
and stock replacements will be necessary in many cases 
before stocks are again normal. Rubber goods have been 
favored especially by weather conditions, and sales have 
Footwear has shown an improvement, both in 
The clothing manufacturers 


been active. 
a wholesale and retail way. 


are well-employed on orders booked for Spring, and retailers 
are doing a normal business, prices being well-maintained. 
Women’s apparel has been moving well, and special offer- 
ngs receive a ready response. 
Knit goods have been in active demand, and rayons and 
ytton mixtures predominate in demand for dress goods. 
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Retail jewelry has been active, and manufacturers look for 
a substantial Spring business. Hardware and agricultural 
implement dealers are closing a season of increased sales. 
Wallboard manufacturers report business for the year in 
excess of that of 1924. Building operations have slowed up 
to some extent, but some substantial contracts are awaiting 
the opening of Spring. Building under inclosure is creating 
a fair demand for furnishings, electrical equipment and sup- 
plies. The coal situation thus far has created little dis- 
turbance, as there are plenty of substitutes for requirements. 
Steel and metals are increasing in demand, and altogether 
the past year has shown encouraging results, and a feeling 
of confidence is expressed for the year 1926. 


Southern States 


ST. LOUIS.—The usual after-the holiday dulness is in 
evidence in the retail trade. Inventory period and prepar- 
ations for January clearing sales occupying the attention 
of the leading interests, but indications point to improved 
distribution of merchandise as labor is well employed and 
the purchasing power of the public is large. In financial 
quarters, there is evidence of an abundance of surplus 
funds awaiting investment, and at present rates there has 
been a number of refunding projects in process. 

The holiday trade proved to be well up to expectations, 
although the pre-holiday buying of goods for common con- 
sumption, including shoes, men’s and women’s furnishings, 
clothing and dry goods showed a decline at wholesale, while 
iron and steel, hardware and furniture showed substantial 
gains. In the South, due to the decline in cotton, results 
were somewhat below expectations, and in virtually all 
classes of merchandise, buying is still largely on an imme- 
diate requirement basis. More interest, however, is being 
shown now for Spring merchandise, and orders for future 
delivery are in excess of those of a year ago. 

The building industry continues at a high rate, and em- 
ployment conditions have improved, gains being reported in 
textiles, chemical plants, and food product plants, with 
wages in all industries virtually maintained at recent levels. 
Labor troubles are few. While the coal mines in the 
southern Illinois fields are operating well from three to five 
days a week, weather conditions have not been conducive to 
Domestic grades are quieter, but the de- 


The 


good business. 
mand for steam coal has been relatively much better. 
railroad tonnage has been satisfactory. 

Collections for the month of December were quite satis- 
factory, but there was some slowing down, as compared with 
those of the previous month. Improvement was noted in 
the bituminous coal-mining regions, and in the grain areas, 
particularly the latter. Retail collections in the larger 
cities have shown a falling off, although incident to the 
holiday trade cash buying increased. 

Scattered business is reported by flour millers, but is of 
small volume, and buying is mostly to fill pressing require- 
ments. All indications point to an improved trade early 
this month, as buyers have been conservative so long that 
stocks are low and must be replenished regardless of mar- 
ket conditions. Export business is very quiet. 

Owing to unfavorable weather conditions seeding of 
Winter wheat was hampered severely. The Missouri seed- 
ing is 1,261,000 acres, compared with 1,752,000 in 1924, or 
the smallest sown in the past 27 years. Missouri wheat is 
63 per cent. of normal, and considerable acreage is not up, 
as yet. Rye is 75 per cent. of December normal. Fall work 
generally has been delayed, with 30 per cent. less than the 
usual amount of Fall plowing done. 

BALTIMORE.—Local retail stores are conducting Jan- 
uary clearance sales, and announcing semi-annual price re- 
ductions. Wholesalers are of the opinion that merchants 
will order more liberally in the Spring than they have been 
buying for a long time, although the high efficiency of the 
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railroads obviates the necessity of carrying unusually large 
stocks. During 1925 production and consumption are be- 
lieved to have reached a state of equilibrium, and manu- 
facturers are endeavoring to maintain this relationship by 
allowing production to be governed by demand. Steel and 
rolling mills are said to have enough orders to keep them 
running practically at capacity during the entire first 
quarter. Automobile factories have slowed down, but ap- 
parently only for seasonal causes. The year just closed 
was one of the best in the history of this industry, and it 
is believed that 1926 volume will exceed the 1925 figures. 
With a record year just behind it also, construction work 
evidences no signs of lessening activity. Local lumber 
dealers report that the present demand for Southern yellow 
pine is brisk. There is steady buying in the electrical trade, 
and hardware also is moving well. 

Mail order houses report a 15 per cent. volume increase 
for 1925 over the figures for the previous year. Chain- 
store systems also record a substantial increase for 1925. 
Houses specializing in radio sets and supplies report trade 
quiet, although the holiday business was good. Clothing 
manufacturers continue to be busy, although in other tex- 
tile lines, particularly dry goods and notions, activity has 
been lessened. Local refiners are in the best position in 
which they have been at the beginning of a new year. Meat- 
packing houses are running about 90 per cent. of capacity. 
In the grain market, wheat and corn receipts have been 
fairly heavy, and prices have been advancing in sympathy 
with Western quotations. Cattle arrivals have been light, 
but hog receipts are heavy. Trade is dull, and prices are 
steady. Poultry, live and dressed, displays strength, ow- 
ing partly to smaller arrivals. The butter market is easier 
on creamery grades; receipts are moderate but ample. 
Eggs are about steady. 

MEMPHIS.—With fairly satisfactory business during 
the holidays, even in spite of the dulness in cotton and low 
prices, prospects generally are regarded as reasonably en- 
couraging. Stocks in the hands of distributors are small 
cr moderate, and the same is true of consumers. Cotton 
is displaying unexpected strength, and it is believed the 
higher levels reflect healthy trade conditions. There is 
hope that better spot demand will follow soon. Already 
talk of reduced acreage for another season is being discussed. 

The bank clearings dropped off for the month, but de- 
posits at the end of the year were estimated to be well 
ahead of those of one year previous. Demand for funds 
is quiet, but rates are stable, and expressions as to the 
economic outlook generally are optimistic. Following in- 
ventories have come clearance sales, with fairly satisfactory 
The lumber trade has not gotten over the holiday 
Weather is not favor- 
able for logging operations. The feed and grocery trades 
continue quiet, as buying is for immediate requirements only. 


results. 
lull, but stocks are not burdensome. 


ST. PAUL.—Wholesale trade remains quiet and salesmen 
are just preparing to return to the fields after the holidays. 
Business in many lines in the past year was increased gen- 
erally from 5 to 10 per cent., and the outlook for the en- 
suing year is favorable. Orders for Spring and Summer mer- 
chandise, which are about to be shipped, exceed those of last 
year. Conditions generally are good, and collections are 
satisfactory. 

KNOXVILLE.—Holiday sales with the large retail and 
department stores surpassed those of any previous year, 
and the situation is highly gratifying to local merchants. 
With jobbers, the usual pre-inventory slackening in sales is 
felt, and buying at wholesale is confined principally to fill- 
in orders. The new year, however, is starting out with 
unusually bright prospects. 

The recent agitation and semingly assured building by 
the Goverment of the Appalachian National Park, which 
will bring many tourists to this section annually, and the 
proposed construction of hydro-electric plants to furnish 
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cheap power is expected to result in the establishment of 
new industries in this city and vicinity. Bank clearings for 
Knoxville increased $2,500,000 over those of 1924. Business 
men generally are opimistic regarding the outlook for 1926. 

NEW ORLEANS.—Wholesale business generally is quiet, 
though many are rather optimistic, and are of the opinion 
that Spring trade will be much better than Fall business 
was. Retailers had a very good holiday trade, and a greater 
percentage than usual was cash business. Collections gen- 
erally have been fair. Building operations for 1925 were 
siightly below the previous high record, though work con- 
tinues at a good rate, with indications that 1926 will be a 
very active year. There is a very fair demand for both 
commercial and residential real estate, with values in cer- 
tain locations showing an advance. 

Cotton has been only moderately active, with prices show- 
ing a slight advance. The demand for spot has been fairly 
good. Sugar has been in fair demand, with quotations 
holding firm, and the general tone of the market is strong. 
Rice has shown some activity, demand for both export and 
domestic consumption being good, with prices slightly higher. 
Bank deposits show considerable increase, and ample capital 
is available for general business requirements. Stocks and 
bonds have been quite active, with prices advancing. 


Western States 


CHICAGO.—Business conditions continue excellent with 
prospects, as registered in the early demand for wholesale 
lines, even better. Department store trade is still feeling 
the effects of the normal after-the-holiday recession. Sales 
are holding up surprisingly well, and the carry-over of 
goods is smaller than it was a year ago, with a consequent 
reduction in price cutting for the January sales. Retail 
conditions in the Central States area, as reflected by the 
opinions of visiting buyers, are good. Some regions report 
an abnormally heavy January trade, and a few a falling 
off below last year’s record. The wholesale dry goods trade 
is about the same as it was last year. 

Wholesale shoe houses report a very heavy early demand, 
some of it for export purposes. Chicago bank clearings are 
heavier than at this time last year, while the condition of 
the banks on December 31, as revealed by the bank call, 
is an increasingly stable one. Loans and discounts of the 
State and national banks totaled $1,774,923,000, against 
$1,754,455,000 on September 28; total deposits, $2,646,889,- 
000, against $2,581,493,000; cash resources, $630,197,000, 
against $582,715,000; and savings deposits, $661,464,000, 
against $635,965,000 for the call of September 28. Money 
continues steady. 

Cattle prices were firm after an increase of from 15 to 
25c. on Monday, due to fair demand and moderate supply. 
The demand for swine likewise was strong. Butter and eggs 
were lower, with the milder weather and heavy accumu- 
lations responsible for the decline. The trade in hides was 
quiet, with heavy native cows quoted 13%c. The milder 
weather, likewise, slowed the trade in both wholesale and 
retail coal, while that in building materials was stimulated. 


CINCINNATI.—With the advent of the new year there 
has been a favorable trade development and indications 
point to a continuance of the activity shown during the 
closing period of 1925. The customary slowing down for the 
purpose of inventory has been less marked than usual, 
prices, as a whole, have been steady, and employment con- 
ditions generally are satisfactory. December was an ex- 
ceptionally good month as regards the movement of factory 
supplies, electrical trade is going well with radios and 
appliances in active demand. Prices in general show a 
tendency to strengthen and some slight advances are in 
prospect. A resumption of fill-in orders is apparent in the 
pig iron market and some good-sized inquiries are made for 
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the first and second quarters. 
time, awaiting results from markets now being held in 
Chicago and Grand Rapids. However, trade looks promis- 
ing, and advances approximating 5 per cent. have been an- 
ounced by some manufacturers. 

January clearance Sales are in progress in retail chan- 
nels and the response is considered normal. It is between- 
seasons in the jobbing districts, but initial returns from 
road men who have returned to their territories augur well 
for the coming season. 


CLEVELAND.—Business in general is settled on a firm 
basis, and although there are no striking features in the 
way of briskness, sales are about up to the usual average 
for the opening of the new year. The retail stores have 
slackened down after the usual stir of the holiday trade, 
but the large merchants again are actively engaged in 
holding special sales. The smaller merchants are experienc- 
ing a rather quiet season, but are looking forward to an 
early resumption of Spring trade. 

Wholesalers and jobbers report a satisfactory volume of 
advanced inquiries. Manufacturers in the garment indus- 
tries are busy with their Spring and Summer lines, and 
many of the iron and steel industries again are operating, 
after having closed for the holidays and taken annual in- 
ventory. 3uilding is rather quiet, and material dealers 
generally report slow movement of merchandise, but are 
anticipating a favorable Spring and Summer business. 
Architects report a very satisfactory volume of preliminary 
work. The grocery, drug, and provision markets are steady. 


DETROIT .—General trade conditions in Detroit continue 
to indicate a favorable trend. With the passing of the 
holiday season, at which time a satisfactory turnover was 
very general, buying attention has been focused largely on 
the annual clearance sales, and evidences are not wanting 
of a good demand. The probabilities are that merchants 
will have no difficulty in reducing stocks to normal for this 
season of the year, with good prospects in evidence of a 
brisk Spring trade. 

In jobbing and wholesale circles, a better demand is 
reported, with road sales favorable. Industrial operations 
have been resumed to a considerable extent after the regular 
irventory lay-off and the trade tone is favorable. Collec- 
tions have shown some improvement. In building and con- 
struction circles, operations are quiet at present, and prep- 
arations are under way for a quick Spring pick-up and 
many large projects are outlined. In this field, Detroit has 
been free from labor troubles of a hindering nature. The 
general price trend is firm or rising. 


KANSAS CITY.—The last week cf the year. as usual, 
was dull. Salesmen are in, and houses are busy with in- 
ventories. Advance estimated reports of the year’s busi- 
ness are irregular, but, on the whole, average up as fair. 
Collections are said to be satisfactory. Commitments for 
Spring goods generally are a little heavier than they were 
last year, as the feeling exists that the rural districts are 
in better condition. 

Building permits for the year were much in excess of 
those of 1924, a total of $38,000,000, as against $21,000,000 
for the previous year. Flour mills operated at about the 
same average as during 1924, but produced 10 per cent. 
more barrels. Clearings of banks for this district were 
about 7 per cent. larger than those of a year ago. Repre- 
sentative jobbers report a normal business for the past 
week. Dwindling supplies of livestock caused a further 
small increase in prices. Coal trade has been fairly good. 
The employment situation is just fair. 


KEOKUK.—December trade in retail lines compared 
favorably with that of a year ago, and a satisfactory volume 
of business is reported in wholesale channels. In some of 
the larger towns, the holiday trade did not reach the volume 
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anticipated, owing to bad road conditions. Industrial plants, 
with a few exceptions, are operating steadily, and there is 
little evidence of unemployment in this district. The pre- 
vailing sentiment is that of optimism in viewing the 
business outlook for 1926. Collections are reported fair to 
slow. 


Pacific States 


SAN FRANCISCO.—After a _ record-breaking holiday 
business, local retail stores are clearing their stocks pre- 
paring for January sales. With jobbers, taking of inven- 
tories has been general during the week. Conditions, on 
tke whole, in California are said to be satisfactory, although 
in some lines competition is keen, with price-cutting and 
offerings of sale merchandise. Thus, in one direction trade 
is stimulated, which has a part in the increased bank clear- 
ings, but does not benefit the merchant who depends upon 
regular profits to take care of continued high operating 
costs. 

At present, credits are somewhat expanded, but large 
sums of money are reaching trade centers, and normal 
liquidation is going on. Commercial defaults lessened some- 
what during the last few weeks of the year. There was 
an increased call for loans from banks, but borrowing 
among banks did not become general, and savings deposits 
per capita in San Francisco are several times the national 
average. Bank clearings, postal receipts, real estate sales 
and shipping tonnage all show distinct gains, and this is 
true of other cities around the Bay. 


LOS ANGELES.—Following the heavy holiday shopping 
period, a large percentage of retail merchants are adver- 
tising special sales to liquidate seasonal merchandise and 
predictions bearing on Spring trade, from both the jobbers 
and retailers’ viewpoint, are encouraging compared with 
last Spring’s activities. Bank clearings and postal re- 
ceipts to date have each shown a satisfactory gain over 
last year’s totals. 

Motion picture studios contemplate the expenditure of 
large sums during 1926 which will reflect favorably on local 
conditions in general. The arrival of tourists already ex- 
ceeds that of last year, and anticipations regarding a con- 
tinued influx for the next five months are optimistic, as 
agents of several Eastern railways claim advance reser- 
vations are heavier now than at any time during the past 
two years. 

PORTLAND.—The past year was one of the most pros- 
perous in the history of the city, and the new year opens 
with indications of further gains. Bank clearings estab- 
lished a record mark last year of $2,015,048,908, an in- 
crease of $116,282,499 over those of 1924. Jobbing business 
is normal for the post-holiday period. Retail trade in 
apparel lines is feeling the stimulating effect of colder 
weather. Employment has touched the low point of the 
season in respect to the number of jobs offered, and about 
the usual number of unemployed are Wintering in the 
Fir logging is at the usual holiday standstill in 
General construction work also has 


cities. 
the Coast districts. 
slowed down. 

The lumber market is in good condition and is not ex- 
pected to lose any of its strength in January. Mid-Winter 
shut-downs by a number of the largest plants have made a 
heavy reduction in output. Stocks at mills are not ex- 
cessive, and some items are scarce and difficult to obtain. 
The indications are that the supply of lumber in the Pacific 
Northwest in the next 60 days will be much less than it has 
been at any time in the past six months. The prospects 
aiso are good for an increased demand, as yard stocks are 
low and building programs to start early in the year in 
buying territory will put heavy requirements on the mills. 


(Continued on page 19) 
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6 per cent. and banking facilities of this city are such as to 


RECORD ACTIVITY IN BUILDING 


Previous High Peaks Exceeded Last Year 
in Most Sections 


BOSTON.—Building operations in this district for the 
year just passed have exceeded those of any previous year. 
At the present time there is considerable activity, and 
many projects were started which will keep operations at 
a very high level throughout the Winter months. During 
December, the amount of awarded in Boston 
amounted to over 70 million with 
53 million dollars for December, 1924, an increase of 32 per 
The greater part of this amount was for industrial 
and commercial structures. Apartment houses comprised 
10 per cent. of the total, and garages 5 cent. The 
total number of permits issued for December amounted to 
11,000. In monetary value, first-class construction repre- 
sented the highest and third-class construction 
came second in value. 

The demand for building materials and lumber is greater 
than that of a year ago. Present costs approximately are 
100 per cent. greater than pre-war levels, although the 
price levels compared with last year’s vary but little. Wages 
remain about the same. A contraction in mortgage loans 
is taking place. Whether or not this will put a damper on 
the business is problematical. The outlook is favorable for 
a continuance of the present activity. 

BRIDGEPORT.—Building activities in this city are con- 
fined to a central library, a trade school, apartment houses, 
churches, dwellings, and the usual jobbing work. Many of 
the larger projects have been completed and no extensive 
developments are looked for in the near future. Labor con- 
tinues well employed at the usual wage scale. No material 
change is found in the cost of building materials or lum- 
ber, neither is any anticipated. Money is obtainable easily, 
for building purposes, at the usual interest rates. 


PHILADELPHIA.—There has been an increase in the 
building activities in this district, as compared with the 
tetal for 1924, although it has been slight, in most cases not 
more than 10 per cent. The general cost of building is more 
expensive than was the case a year ago, however, and prices 
cf many materials have advanced. At present, quotations 
are strong, with supply ample, and a fair demand in pros- 
pect for the next six months. The majority of material 
houses are entering the new year with fully as much busi- 
ness on hand as in January, 1924. While some of them 
do not expect the demand for construction materials to come 
up to the 1925 volume, it is thought that the requirements 
of the industrial trades will have improved sufficiently to 
more than make up for any lack of orders from the building 
industry. 

ALBANY.—The year just closed has been one of the best 
for the building trades in the history of this city. According 
to statistics compiled there were 7,593 permits issued for 
the year 1925 totaling $15,654,917, while in 1924 there were 
7,085 permits issued, with a total value was $12,849,700. 
With the exception of a high school now being built at a 
cost of $1,200,000, the bulk of the work for the past year 
December 


contracts 
dollars, as compared 


cent. 


per 


amount, 


consisted largely of one and two-family houses. 
permits totaled $742,254, and operations now under way 
are exceptionally large for this time of the year. Prices 
of local realty, including business and residence properties, 
remain at their peak and there appears to be little prospect 
of any decline in the future. Prices of materials 
entering into construction work are high, and demand for 
most commodities still is strong. Wages remain at their 
previous levels and skilled workmen have little difficulty in 
securing employment. Ordinary labor is plentiful with 
wages about on the same basis as they were at this time 
Money for building loans is available readily at 


near 


last year. 
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encourage greatly home building. Some house projects are 
reported to be financed at 5% per cent. 

SYRACUSE .—The year just closed was a very successful 
one for the building industry, the majority of operations 
running to individual homes and apartments, with great in- 
dustrial activity in the way of additions and enlargements. 
During the past two months carpenters have been on a 
strike, demanding an increase from $1.12% to $1.25 pe 
hour. No adjustment of the dispute has been effected, as 
yet, and as a consequence the completion of a number of 
buildings has been carried over into 1926. Material prices 
remain firm, and bankers and loan associations report ample 
capital available for legitimate building operations. 

ST. LOUIS.—The building industry of this city expe- 
rienced its period of greatest activity during 1925, the 
amount of work done locally exceeding the total for the 
record year by $13,000,000. According to official statistics 
permits for 1925 up to and including December 31, amounted 
to $54,877,013, while those of 1924 amounted to $39,831,639, 
In 1923, the record year, the total was only $41,453,755. 

The best indication of the healthy growth of St. Louis 
during the past year has been in the development of the 
downtown district. Major structures have been erected to 
serve industrial and office purposes. The housing develop- 
ment has continued uninterrupted throughout the year, and 
it is believed now that the shortage has been alleviated en- 
tirely. Fortunately, there seems to be a lack of inflation 
in present operations. In the materials market supply is 
ample for all ordinary requirements, and shipments are 
fairly prompt from plants in the city’s proximity. Prices 
are firm, with little indication of an early decline. 

The stave market still is in an unsettled condition, due to 
poor logging conditions. Continued wet weather has pre- 
vented the getting out of timber, and labor has been scarce, 
on account of the large cotton crop. Prices are firm, though 
the demand is not heavy. 

BALTIMORE.—Local building the 
eleven months of 1925 totaled $52,351,284, while the total 


permits for first 
for the corresponding period of 1924 was $49,753,580, in- 
dicating an increase of $4,617,704. Permits for November, 
1925, aggregated $5,579,520, showing an increase of $1,- 
700,880 over the November, 1924, figures, which aggregated 
$3,878,640. Permits for October, 1925, totaled $4,993,440, so 
that the figures for the following month registered a gain 
of $586,080. The monthly peak in permits in 1925 was 
attained in April of that year when the volume totaled 
$6,774,800. For the seventh consecutive year a new build- 
ing record was established in 1925-in Baltimore, and projects 
pianned for 1926 will probably surpass the record of last 
year. According to local architects construction totaling 
over $20,000,000 is in sight for the early months of this year. 
Immediately following the World War there was a short- 
age of 8,500 houses here, but this situation has been remedied. 
The new homes built in 1925 are sufficient to accommodate 
50,000 persons, and henceforth house construction need meet 
only normal requirements. 

Although rentals are said to evidence a downward trend 
in some cities, they are holding firm here because realty 
values have not declined. One recent transaction involving 
a site in the business area indicated that the property was 
sold at $9,000 per front-foot, which is a record price. There 
are now 800 building and loan association here whose assets 
total $100,000,000. Money also is obtainable for legitimate 
building purposes from local mortgage-bond companies, as 
well as from banks which still have a plethora of loanable 
funds. A 6 per cent. rate prevails for moderate-sized loans, 
while large loans are obtainable on a basis as low as 5 to 
Money rates have been attractive to borrow- 


5% per cent. 
Specu- 


ers, and they have, therefore, stimulated operations. 
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lative realty transactions are not particularly noticeable at 
this time. 

NORFOLK.—Building operations for the year just ended, 
show a heavy falling off, as compared with those for 1923 
and 1924. During these two years, however, an unusually 
heavy housing program was carried out, especially in apart- 
A year ago it was conceded that a shortage 


ment houses. 
Permits for 1925 included 18 


in homes no longer existed. 
stores, 7 warehouses, 6 apartment houses and 404 residences, 
with a total authorization of $2,964,784. Permits for 1924 
included 21 stores, 8 warehouses, 23 apartment houses and 
525 residences with a total authorization of. $6,467,679. 
With the exception of a beach resort hotel, costing $800,000, 
ne large construction is in sight for the new year. 

Money is obtainable readily at legal rates of interest for 
business houses and homes, although loans for apartments 
are not so favorably regarded. Lumber yards have ample 
stocks for Spring demands, with prices firm, while some 
slight increase in price is noted in other classes of material. 
Labor is plentiful, and no change in the prevailing union 
wage scale is expected. 

CHICAGO.—It is definitely known now that building con- 
struction in this city for the year 1925 exceeded by a con- 
siderable amount the record of any previous year. With 
estimated figures for December, the total for the year 1925 
is placed at $360,000,000, which is $30,000,000 more than 
the total for the largest previous year, which was 1923. 
There is no doubt but that more building’ materials were 
produced and shipped in here and consumed during the year 
just closed than during any similar period. The building 
program already outlined for the new year is sufficient to 
justify the belief that operations in 1926 will be practically 
as large as those in 1925. 

Common brick plants have been taxed to capacity, with 
shipments up to and ahead of production, and prospects are 
that they will continue to run again all Winter. Prices re- 
main at $12.50 per thousand. The situation in respect to 
face brick is not so strong, and competition between the 
producers, especially on large jobs, has brought prices down 
to a point where they are scarcely profitable. This same 
situation prevails in many other building materials, which 
will have a tendency to affect profits. Lumber prices are 
firm, steel prices are steady, and cement prices are un- 
changed. Labor is well employed, and is contented to a 
degree that no troubles are looked for in the very near 
future. Wages continue at the peak. Money is abundant 
for the large operations going on, with rates steady at 6 
to 6% per cent. 

YOUNGSTOWN.—Building permits issued here during 
1925 amounted to 2,801, representing a value of $12,324,895. 
This is approximately $1,000,000 in excess of the total for 
any previous year. Construction permits for business 
properties valued at approximately $3,000,000 have been 
issued, and work on these contracts will start within the 
next few months. Numerous residences are expected to be 
erected during the coming year, some expressing the opinion 
that residences costing from $5,000 to $7,000 will lead. 
There appears to be sufficient money, with the rate of 7 
per cent. prevailing. Labor and skilled mechanics in the 
building line are plentiful. The following wage rates are 
in force at present: Sheet metal wrokers, $1.25; bricklayers, 
$1.55; carpenters, $1.25, and painters, $1.25 per hour; 
plumbers, $11; plasterers, $12.50; and lathers, $12.50 per 
eight-hour day. 

GRAND RAPIDS.—The building industry during 1925 
broke all records, with a total valuation of $12,473,770, rep- 
resented by 7,370 permits, as compared with the total valu- 
ation of $8,536,300 and 6,694 permits for 1924. The large 
increase during 1925 is accounted for by a new thirteen- 
story office building now in process of construction at a cost 
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of close to $1,600,000, and an additional twelve stories on 
another office building now nearing completion at a cost of 
over a million dollars. 

December, 1925, showed a total construction valuation of 
$641,345 represented by 280 permits, compared with $596,- 
300 total valuation and 336 permits for December, 1924. 
During the past year 1,330 permits were issued for new 
homes at a total valuation of $5,562,000, compared with 
995 new homes and a total valuation of $3,992,500 for 1924. 
3uilding operations will continue to be active during the 
Winter months, and the outlook for 1926 is regarded as 
quite favorable. Building material of all kinds is in good 
demand, with prices about the same as they were a year 
ago, and production is keeping pace with requirements. 
Labor costs have not changed any to speak of during the 
year, and employment is well up to the demand. Money is 
2asy, and loans are obtainable readily for building purposes 
at 6 per cent. 

MINNEAPOLIS.—Local dealers report that the volume 
of business transacted the past two months has been about 
30 per cent. greater than that in the corresponding period 
last year. There are several large structures under con- 
struction at the present time, including a large municipal 
auditorium which has tended to keep labor employed. Build- 
ing activities are pretty well divided between commercial 
buildings and homes. Local dealers in building supplies 
are looking forward with considerable optimism for future 
business. There is abundant available for loans 
on property at from 5% to 6 per cent. The stave market 
here is reported firm and demand steady. 


money 


ST. PAUL.—During 1925, there were 6,372 building per- 
ts issued here against 5,640 during the previous year. 
The valuation on building for 1925 was $24,045,855 and 
$20,905,995 for 1924. Work was largely on moderate-sized 
homes and duplexes, although there were 20 contracts com- 
pleted at a cost of more than $100,000. Winter construction 
ccntinues fairly active, and the outlook for the present year 
Prices in building material have changed 





m 





is encouraging. 
very little, and no changes were made in the wage scale. 

PORTLAND.—Building operations in Portland set a new 
record for the city in the past year with an increase of 
37 per cent. over the valuation of the preceding year. 
Permits for construction in 1925 numbered 15,196, with a 
total value of $38,476,335. This compares with 15,276 per- 
mits issued in 1924, having a value of $29,219,425. The 
building program in the past year included four million 
collar edifices, two of them office buildings, a combined de- 
partment store and office building, and a hotel. In addition 
to these, two banks and numerous large warehouse and in- 
dustrial structures were erected. The outlook for 1926 is 
for a still greater construction, including a Government 
hospital, a public utility building, a theater, and several 
religious edifices. 

CINCINNATI.—The year 1925 has been a record one in 
the amount of building construction in Cincinnati; but the 


general market, embracing the rental of stores and lofts and 
somewha 


was 


the rental and sale of industrial property w: 
less active than during the previous year. Permits issued 
during 1925 totaled 18,646, calling for expenditure of $34,- 
414,000 compared with 17,481 permits issued during 
1924, aggregating a value of $27,578,000. For the first time 
in the history of the local commissioner’s office, receipts for 
the year exceeded the $100,000 mark. tesidential work 
contributed to a large part of building activity, but a mate- 
rial gain was noted in commercial and industrial construc- 
tion, while schools, churches, and buildings of a semi-public 
nature helped to make it the banner construction year. 
However, it is apparent that the market is pretty well 
supplied in certain divisions of the industry. Prices in some 
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MONEY EASY, IN GOOD SUPPLY 


Passing of Poses icinas Influx of Funds 


Strength in French Franc 


TTHE passing of the year-end saw a decided and sudden 
change in local money conditions. The late-December 
stringency, reflected in a sustained charge of 6 per cent. 
for over a week, melted quickly away to a 4 per cent. rate 
as funds began to flow into this market. Monday’s business 
was restricted as a 6 per cent. renewal charge still ruled. 
In the late afternoon large offerings brought the rate for 
new loans down to 5 per cent., at which point renewals were 
negotiated the following day. Continued offerings of large 
blocks were effective in shading the rate to 4 per cent. Tues- 
day afternoon, this quotation ruling Wednesday’s trading. 
Thursday afternoon the New York Reserve Bank advanced 
its discount rate to 4 per cent., but it was without any ma- 
terial effect on the market at Friday morning’s opening. 
Outside money was reported at a charge as low as 3% per 
cent. There was little change in the time money market, 
4% to 4% per cent. being the quotation for sixty to ninety- 
day funds, while 5 per cent. was asked for the longer matur- 
ities. Commercial paper ruled at 4% per cent. for best 
names, and 4% per cent. for others not so well known. 
The strength of the French france was the feature of the 
After an early rally on 
Monday, renewed purchasing on a heavier scale later ap- 


foreign exchange market this week. 


peared, causing this unit to score a gross advance over last 
week’s low of over 20 points. Sterling was also con- 
spicuously strong. Scandinavian rates were notable for 
substantial rally on Wednesday and Thursday, after early 
weakness. This rally was accompanied by the announce- 
ment that a $40,000,000 credit had been arranged for stabili- 
zation purposes between the National Bank of Copenhagen 
and the Bankers Trust Company. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables..... 
Berlin, checks... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables...... 











Swiss, checks. >. 
Swiss. cables..... ; 33 
Guilders, checks. . $ .20 
Guilders, cables. . 5 22 
Pesetas, checks... 0 .12 
Pesetas, cables... - 13 
Denmark, checks.. 2 .79 
Denmark, cables.. 6 5 81 
Sweden, checks... 7 4 -SO 
Sweden, cables... 81% $1 .82 
Norway, checks... 1 27 .o2 
Norway, cables... 5 31 34 
Greece, checks .. 1 34 1,83 
#reece, cables.... 34% 1.338% 
Montreal, demand 87 99.89 
Argentina, demand 37 41.56 
Brazil, demand... -84 14,75 
Chili, demand.... 99 12.06 





Uruguay, demand. 102.88 3.09 103.00 103. 00 





Money Conditions Elsewhere 


Boston.—The call money market is maintaining the 6 per cent. 
rate, Customers’ loans are 4144 to 5 per cent. Commercial paper is 
414 to 4%4 per cent., while year money is 4144 to 4% per cent. 


Chicago.—Money is a shade easier, although rates are unchanged. 
Commercial paper is quoted at 414, to 414 per cent., and instalment 
paper is slighty higher. Over-the-countter loans are 4%, to 5% per 
cent., and collateral loans 4%, and 514 per cent. 


St. Louis —Commercial banks in cities and country are supplied 
abundantly with Joanable funds. The demand from mercantile in- 
terests and manufacturing establishments has been but moderate, 
as compared with the volume of business done. There has been con- 


siderable liquidation from various sources, and bank deposits have 
increased steadily. Loan and discounts also have increased, and 
loans secured by stocks and bonds have gone to a new high point for 
the year. The commercial paper supply has been limited. The de- 


mand is good. Rates were unchanged at 414 to 4% per cent. 
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This Week’s Bank Clearings 
ANK clearings continue in excess of a year ago. Total 
exchanges at all leading cities in the United States for 
the five days this week aggregate $10,588,535,000. Com- 
pared with six days a year ago there is a loss, but average 
daily bank clearings for January to date this year, exceed 
those for the corresponding period in January, 1925, by 12.9 
per cent., and are 52.8 per cent. larger than in January, 
1924. The volume of bank clearings this week, making 
allowance for this difference in date is larger at New York 
City in comparison with both preceding years, as well as in 
the aggregate for cities outside New York. Many cities 
outside of New York report larger bank clearings this week 
than a year ago, without any allowance for the difference of 
one business day less this year. The New York City clear- 
ings aggregate $6,600,000,000 for the five days this year 
and at cities outside New York the week’s report is $3,- 
988,535,000. Figures for the week and average daily bank 
clearings for January to date, and for the two preceding 
months are compared herewith for three years: 
Ba ive Days Week Per Week Per 
» 1926 » 1925 Cent. Jan. 10, 1924 Cent. 
3 $482,565,000 +4 
49,726,000 
506,000,000 


168,473,000 
150,500,000 





x 


Boston ....-- 
Buffalo . 
P hiladelphia. 
Pittsburgh 
St. Louis... 


666; 000, 000 + 9. 
216, 196,126,000 +10. 
191, 600, 000 li OT BBS pee +21, 

97 








Baltimore .. 115,200,000 94,610,000 
Atlanta ; 65,594,000 
Louisville 34,752,000 


POKTONRANIAA 


68,291,000 
41,638,000 
620,945,000 
128,158,000 
110,811,000 


New Orleans 
Dallas ...-- 2" 

Chicago .... 2 79 7, 369,000 — 9. 
Detroit .... 183, 0: 57,000 177,601,000 + 
Oleveland 146,762,000 1; 1,848; 000 + 1. 








Sem OR ee bh 








Cincinnati 78,606,000 $1,125,000 3. 66,642,000 
Minneapolis. 81,261,000 92,533,000 —12. 64,554,000 
Kansas city 134,500,000 150, 000. 000 —10. 126,013,000 
Omaha ..... ae ee cue 17,198,000 —14. 34,989,000 
Los Angeles. 2,014.000 165,646,000 3. 164,753,000 
San Francisco 1! a1, 800, 000 190,600,000 169,700,000 
Seattle pee 15,540,000 41,833,000 31 009,000 
Portland .. 34, 796. 000 41,081,000 - 5 000, 000 
Total ....:. $3,988 535,000 $3 ,845,281, 000 $3, 219,7 7 53,000 





4, 467, 1000, 000 


$7,686, 7 53,000 


New York 6.600. 000, 000 ; Saale ',000 000 





Total All. $10,588, 535,000 


Average Daily 





Jan. to date. $2,117,717,000 $ 412.9 $1,4586,820,000 4-52.58 
. 1,646,660,000 + 4,8 1,298,965,000 +26.5 
1,652,464,000 + 7.9 1,263,776,000 +30,8 
*Estimated 
TY b) :, 
Record Week’s Failures 


NSOLVENCIES in the United States are more numerous 
this week than in preceding weeks, as-is to be expected, 
though there is a decline this week, which includes only five 
business days in comparison with a year ago, when there 
were six days. The number of failures this week is 522, 
as against 374 last week, 334 the preceding week and 552 
the corresponding week last year. Only five business days 
also are included in last week. There were more insol- 
vencies this week than a year ago in the Western States, 
while in the East, South and Pacific States a reduction in 
the number is shown 
Canadian failures this week number 51, against 24 last 
week, 56 the preceding week and 67 the corresponding week 
of last year. The detailed figures are iti below: 


| Week || Five Days Five Days || v 
Jan. 7, 1926 |/Dec, 30, 1925||Dec. £3, 1925 | Jan. 8, 192 

















; i 
? Over { Over | op Over | | Over | « 

Section $5,000 Total || $5,000) Total | $5 1000) Total | $5 5,000 | sian 

ee ee ees al psteees — || ——_ |} 
Mast: 2s.css 139 | 183 || 126 | 164 84 | 124 || 121 | 196 
South ..... 58 | 133 || 35 | 65 39 67 | 82 | 156 
AR ee 92 | 148 | 62 94 63 101 94 140 
Pacific waned 21 58 23] 51 |; 15 | 42 | 98 60 
v. | re 310 522 246 | 374 201 334 825 552 
Canada 27 51 13 |) 24 33 56 39 ' 67 





Cincinnati —Last year was one of comparatively easy money con- 
ditions, with ample funds for all essential purposes, and at rel- 
atively low rates of interest. Demand continues quite active. Ruling 
quotations at this time are 51% and 6 per cent. 











a. wt oe ik 
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THE IRON TRADE VERY STEADY 


Production Continues on Large Lines—The 
Market Very Firm 

(\PERATIONS of steel mills since resumption of work 

after the holiday season are at approximately the 
December rate, and some mills are at a slightly higher rate. 
Orders have, as expected, fallen off to a considerable extent, 
but after inventories are completed, are expected to be 
New business during December was below the 
November record, but was, nevertheless, at a high rate. 
The 1925 production of steel ingots is estimated at about 
44,000,000 tons, which is slightly higher than 1917, the 
highest preceding year. Profits were at a lower rate, how- 
ever. Present rate of production is placed at about 85 per 
cent., and not much change is anticipated during January. 
Prices seem to be holding firmly. Production of sheets was 
at a lower rate during the holidays, but is now estimated at 
about 90 per cent. Demand from automobile makers con- 
tinues unusually strong. 

Plates are fairly active, but capacity is materially larger 
than the demand. Tin plate mills will be able to continue 
their high rate of operations for some time to come. Tube 
mill production has been quite low of late, probably not over 
60 per cent., but better demand for oil-well pipe is looked 
for. Wire mills are only operating at about 65 per cent., but 
better demand is expected from now on. Fabricated steel 
business has been rather light lately, but the year 1925 was 
the best year on record. Lettings for the year aggregated 
2,690,000 tons, compared with 2,363,000 tons in 1924. Steel 
bar mills are operating at a high rate, with prices steady. 
Rail production continues at a good rate. Bolts and nuts 
are fairly active, but rivets are quite slow. The pig iron 
market is still inactive, with sales mostly in small lots. 
Prices are steady, with Valley basic quoted at $20, and 
foundry $20.50 net at furnaces. Old material is slightly 
more active, and heavy melting steel is steady at $19 to 
$19.50. Dealers are expecting a stronger demand soon. 
Coke production has been lower lately, but is expected to 
be higher this week. Demand for crushed coke has been 
fairly active. Furnace coke has been more in demand than 
foundry coke. Furnace is quoted at $4.75 to $5 net, with 
foundry at $5 to $5.50 net. 


numerous, 








Other Iron and Steel Markets 


Philadelphia.- 
passed was not a 
steel trade in this district. 
throughout and self-contained, that is, 
supplies, have been able to show a very satisfactory 
investments, while those who have not kept their plants up to the 
times have suffered accordingly. The outlook for 1926 seems to be 
very good. Mills have a fair backlog of orders, and have been able 
to operate during the holidays, which is rather unusual for this time 
Dealers are looking forward with optimism to prob- 
trade during the next six months. 


Although quite normal in many respects, the year 
particularly profitable one for the iron and 


Such modernized 


just 
steel plants as are 
own their own ore and 
return On their 


coal 


of the year. 
able course of 


Buffalo.—Steel mills in the past week have shown a falling off in 
rroduction, due to the season, and the cleaning up and repairing of 
furnaces, and getting plants in order for the coming year. 
There are sufficient orders on hand to keep mills operating at about 
capacity, with future commitments to warrant 
the maintenance of this ratio for some time to come. Pig iron is quiet, 
as mills are not disposed to stock up at this season of the year. 
There appears to be no overproduction, and 12 out of 22 furnaces 


good 


90 per cent. some 


are in blast, with price around $22. 

Operations are between 85 and 88 per cent. of capacity, 

depending on the producer, with new orders high despite the in- 

The sales of the leading Western mills for the year 

cent. above the 1924 showing, and 
Steel production by the two largest 

although pig iron failed to 


Chicago 


ventory season 
just ended were about 20 per 
orders 23 to 24 per cent. higher. 
producers was at a new high record, 
nake a similar showing. 

Sheet prices are firm and increases in the galvanized 
ooked for. Ruling prices were pig iron, $23.00; 


$2.00 to $2.10, soft steel bars, $2.10. 


lines are 
shapes, $2.10; 


hard steel bars, 
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PRIMARY ACTIVE 


Dress Fabrics are Attracting More Attention 
oD 
Among Buyers 


DRY GOODS 


ROADER operations in primary dry goods markets are 

being resumed and year-end predictions of a fair business 
in the next three months give good promise of being fulfilled. 
Dress fabrics in worsted, silk, cotton, and mixtures of many 
sorts are now beginning to receive more attention from 
buyers. The price revisions that were under way at the 
close of the year on finished cotton goods lines are being 
continued, and will be completed by the time the national 
wholesale trade comes to New York for their annual meet- 
ings beginning January 19. Cotton goods have started the 
year fairly well, with mills operating above the average 
percentage of last year and with orders in hand that will 
take care of a substantial part of the output for the next 
three months. As the Lenten season comes early this year 
it is expected that retail purchasing will also start early 
and be very active for a limited period. Winter resort buy- 
ing is noticeably good in some lines. The situation in burlap 
and jute is attracting world-wide attention because of the 
high prices touched on the raw material as a consequence 
of the short crop. Extreme caution in buying of the finished 
material is being exercised by large users, who anticipate 
that, with the advent of a new jute planting season in a 
couple of months, there may be a break in the speculative 
activity that has accompanied the rise in values in India. 


New Prices on Denims 

EW prices made on overall denims were 1%c. a yard 

lower for deliveries running through the first quarter 
of the year than the present current prices for the last 
quarter of 1925. The new basis was accepted by all sellers 
and some very good advance buying is reported. Present 
quotations searcely admit of a normal mill profit, but are 
expected to stabilize a division of the market that has been 
unsettled by a contraction in the use of the goods and re- 
sultant competition for a limited business. Fancy tickings 
have been revised to the basis of 2214c., established on staples 
a few weeks ago. Fancy prints are beginning to move more 
freely and hopes are expressed that ginghams will show 
improvement shortly. Rayon ginghams and other rayon 
fancies in wash fabrics are again being bought in moderate 
quantities for early Spring retailing and cutting. Bleached 
cottons are quiet and steady, and sheets and pillow cases are 
still being delivered well on past orders. Heavy goods are 
comfortably sold ahead and are expected to continue selling 
in moderate quantities for prompt use. 

Poiret sheen twills, and several of the new rayon worsted 
dress fabrics are in demand and advances have been paid for 
some numbers. A wider interest is reported on many other 
worsted fabrics of light texture and in light colors. Pend- 
ing the opening of the new heavyweight season, business in 
men’s wear is confined to orders on specialties and fine over- 
coatings. ; 

More activity is reported among buyers of silk fabrics, 
with printed silks continuing popular. Sheer goods in crepes 
and special constructions are also wanted, and some houses 
are doing well on taffetas. Silk consumption is still on a 
very high level. 

Sales of heavy knit underwear for Fall delivery have been 
large enough to take care of the output of many large pro- 
ducers for the next three to four months. A quickening in 
the filling-in demand for Spring is already evident. 





The recovery of textile production in Rhode Island during the past 
three months has been conspicuous and has been due very largely 
to the close attention given to the development of novelty and fancy 
textiles. 
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HIDE AND LEATHER MARKETS 

Strength Shown in Hides— 
Leather Market is Quiet 
THE market for show 

strength and in some instances further advances have 
been secured, but in the packer market, the above conditions 
apply more to branded than native selections. Heavy native 
hides are not firm and clearance trading was effected in 
heavy native cows at 13%c., or Yc. decline, and as receipts 
from now on will run more to natives and quality will 
deteriorate, the spread between prices for these and branded 
selections will narrow as is usual at this season. Branded 
with reports that bids at this figure 
to clean up quantities of January salting have been refused, 
with 13c. asked. Branded steers are strong, with sales in 
New York by one packer on the basis of late full Chicago 
prices, but other killers there preferred not to sell and will 
await further developments. 

In foreign hides, River Plate frigorificos are strong, scarce 
and advancing, and these conditions are influencing the 
general domestic market along the same lines. Argentine 
frigorifico steers sold at an equivalent of 19c., Uruguay 
stock up to 20°/.c., and shippers are asking further ad- 
Common varieties of Latin-American dry hides are 
steady, with sales of Colombian descriptions at 25c. to 25M%c. 
for superior interior kinds, according to average weight; 
coast hides sold at 22%c. for Savanillas. 


The 


Continued 


general raw hides continues to 


cows sold up to 12%4c¢., 


vances. 


Calfskins are firm, being scarce in most sections, with last 
trading in New York City’s at $1.70, $2.40 and $3.15 for the 
three weights. In the West, no business has been effected 
in Chicago city’s for some time, last sales being at 20%c. 
Following former business in big packer December skins up 
to 23c., city collectors advanced their asking prices to 21%c. 
to 22c. Packer kips have been active on a basis of 19c. for 
natives, with one holder asking as high as 20c., but this 
killer is open for counter bids. 


Stocks of Leather 

THE preliminary report of the Census Bureau at Washing- 

ton shows stocks of sole. harness and belting leathers in 
the hands of tanners at the end of November, with com- 
parisons. Sole leather held by tanners on November 30 
amounted to 5,352,513 backs, bends and sides, comprising 
5,203,088 oak and union, 165 hemlock, 149,310 chrome and 
in addition there were 41,335 chrome whole butts. 
Sole leather supplies on October 31 showed a total of 5,- 
605,033 and 


Tanners’ 


horse 


backs, bends sides and 41,902 horse chrome 
holdings of belting butts and butt 
November 30 were 503,744 rough and 70,475 
curried, against 521,131 fough and 71,874 curried at the end 
of October. Stocks of sole and belting offal totaled 12,- 
894,038 pounds at the close of November, made up of 1,- 
283,217 pounds heads, 6,195,316 pounds bellies, 2,901,990 
leather 1,822,830 pounds rough 
shoulders and 690,685 pounds all other offal as compared 
with total holdings on October 31 of 18,813,893 pounds of 
the Stocks of harness ieather held by 
tanners on November 30 amounted to 352,816 sides of union 


whole butts. 
bends on 


pounds sole shoulders, 


various varieties. 
and oak, against 350,611 sides at the close of October. 

Supplies of sole leather in process of tanning at the end 
of November aggregated 4,446,946 backs, bends and sides 
of which 4,385,277 were oak and union and 61,669 com- 
prised chrome and the holdings of horse chrome whole butts 
amounted to 46,775. This compares with a total at the 
end of October of 4,620,620 backs, bends and sides and 
46,393 horse chrome whole butts. Stocks of belting butts 
and butt bends in process on November 30 were 289,361 
rough and 76,917 curried, against 298,897 rough and 77,696 
curried at the close of October. 
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Sole leather produced during November amounted t 
1,078,262 backs, bends and sides being made up of 1,040,13( 
oak and union and 38,132 chrome and the production of 
horse chrome whole butts amounted to 10,333. These figures 
compare with a total at the end of October of 1,318,342 
backs, bends and sides and 11,818 horse chrome whole butts: 
There were 62,551 rough belting butts and butt bends and 
64,409 curried produced during November, against 66,666 
rough and 66,825 curried in October. Production of offal 
during November totaled 8,953,164 pounds of which 888,595 
pounds were heads, 5,280,076 pounds were bellies, 1,613,233 
peunds were sole leather shoulders, 1,055,769 pounds were 
rough shoulders and 115,693 pounds were all other offal and 
during October, the total production aggregated 9,748,069 
pounds of the various selections. Harness leather tanners 
stuffed 112,492 sides of oak and union during November 
and a month previous, the total was 124,900 sides. 





The Leather Market 
(CONDITIONS in leather continue quiet. 

* census report just issued confirms the recent evidences 
of curtailment in production, with a better statistical posi- 
tion all around. This applies particularly to sole leather, 
and tanners of bottom stock will close the year with less 
supply on hand than at the end of 1924, notwithstanding a 
big decrease in consumption during the current year. Tan- 
ners are encouraged to believe that the proportion of sub- 
stitutes will be lessened in 1926, and some Western shoe 
producers have already reported using considerably more 
leather for soles. 

Concerning some reports of certain large sales effected 
of side upper recently, definite information is difficult to 
confirm. One sale, however, to a Pennsylvania shoe manu- 
facturer is said to have involved 2,000 dozen sides at 21c. 
and 19c. and there is no denial following the publication of 
this report. Glazed kid in fancy light shades continues 
active and is the best seller on the upper leather list. Calf 
leather tanners report an increasing demand, with an im- 
proved inquiry for women’s weights. The general situ- 
ation for about all varieties of splits is very good, and tan- 
ners are carrying much lower supplies of these than of 
grains. 

In offal, tanners are not naming any further .advances 
as yet on bellies and double shoulders, which are the strong- 
est descriptions on the list. They are disinclined, however, 
to take on further business ahead until they catch up some- 
Sales of best descrip- 


The Government 


what on deliveries on previous sales. 
tion light weighing, wide scoured oak bellies, trimmed from 
belting butts, have not been confirmed at over 27c. and 25c. 
on selection for No. 1’s and No. 2’s, but these prices have 
been realized for a run of weights. One‘tanner shipped 
a carload of odds and ends from his tanners to his Boston 
store with the car made up of various descriptions of heads, 
bellies and shoulders and the entire contents of the car sold 
to eleven different buyers before its arrival in Boston. 





The Shoe Trade.— mmediate trading is more or less in 
abeyance, as manufacturers are giving their attention to style shows 
in Chicago this week, in Boston next week, and also the coming con- 
vention of the National Manufacturers’ Association January 19 and 
20. The year just closed has shown footwear conditions in a much 
better and more satisfactory position than at the nd of 1924, with 
production larger and buying of greater volume. Many of the pro- 
ducers show more confidence in the future trend and are disposed to 
carry than formerly. Trading is Spring 
delivery, but the bulk of the new season business will probably be 
booked after the middle of the current month. 


more stock going on for 





Sales of print cloths last week reached 150,000 pieces, about half 
for spot and January-February deliveries. 
of sheetings were reported. 


Sales of fully 50,000 pieces 
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THE GRAIN MARKETS VARIABLE 


Advances “Then Declines, 
Showing Recovery 





ad Later 


Wheat 


"THE wheat market has been largely a professional affair 

during the early days of the week. Prices rose sharply 
above the close last Thursday for the New Year holiday 
period, when sold-out lines were replaced by several local 
traders on Monday. On the day following, wheat broke 
rather sharply in slow trading, about offsetting the gain of 
the preceding day, but the prices again advanced later. 
Foreign news was rather colorless and had little or no effect 
on the actual price course. Export demand showed a slight 
improvement. Corn likewise was listless and lower after a 
strong opening on Monday. Speculative sentiment, however, 
tends toward higher levels and a firm undertone was ap- 
parent as a result. Oats and rye were both slightly weaker 
in sympathy with the trend in the leading cereal. 

United States visible supply of grain for the week, in 
bushels: Wheat, 50,425,000, up 538,000; corn, 17,861,000, 
up 3,760,000; oats, 63,187,000, up 725,000; rye, 12,792,000, 
up 337,000; barley, 7,236,000, up 136,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Bri. 
ee. waweese« * cane 1.82% 1.78% 1.80% 1. 764 1.78% 
Me svcoress eecce 1,56% 1,541, 1.55% 52 1.535% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May .cccccee a EN 8S] 86% 8TY, 86% Sxy, 
SURF cccccese ji cscer 897% 8815 891g 885g 905g 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NS a scwcd Oe 46 $578 45% 45% 16 
Se ae waa 4614 4616 464g 457% 4644 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
TT eee ee Secs 1.13% 1,32 1.13 1.114% 13 1% 
TUF ccvcce ° 1.114 1,0914 1.11% 1.08% 1.10% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














cr ‘Wheat . Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Bxports. Exports. Receipts. Exports. 
eee Se iecpeens wT eseeG es Ciaeuce (Nverenectee . 
DE cscs Seenenes sineeieae eiaieesare a atelas Gre ate 
Monday ..... 2,258,000 1,407,000 11,000 = 2,090,000 373,000 
Tuesday ..... 779,000 644,000 10,000 1,985,000 i24, 000 
Wednesday ... 789,000 941,000 47,000 1,372,000 244,000 
Thursday iy 1002,000 958,000 5,000 1, 162 000 awe ures 

eee ‘4 26, 000 50 ,900 000 «6,609 000 741,000 

Last Year.... 3,950,000 a 402 ,000 219,000 7,686,000 ....... 
*Holiday 


GENERAL TRADE CONDITIONS 
(Continued from page 13) 


‘the cargo markets, with the exception of California, are 
anticipating their needs and ordering now for later delivery. 

Production by West Coast mills in the past week was 
55,797,466 feet and sales were 69,590,487 feet, of which 
60 per cent. will be delivered by rail. Domestic cargo orders 
are for 17,694,233 feet, and export orders are for 10,301,864 
teet. Shipments amounted to 74,544,980 feet. Unfilled 
cargo orders total 208,970,147 feet, a decrease of 4,959,043 
feet for the week. Unfilled rail orders of 4,444 cars de- 
creased 134 cars. 

Wheat prices remain high, with farmers offering only 
limited quantities. The value of the Oregon wheat crop this 
season is placed officially at $25,704,000, as compared with 
$18,953,790 last season, and other cereals at $10,075,770, 
against $8,211,900 a year ago. Because of the larger domes- 
tic market, wheat exports in 1925 fell off to 7,196,132 bushels, 


as compared with 20,426,482 bushels in 1924. Flour ex- 
ports for the year were 638,461 barrels, a'gainst 1,524,876 
barrels in the previous year. The peak of the apple move- 
rail is past, with 3,828 cars shipped to Eastern 
markets. Exports have been fairly large, with several! 
cargoes yet tc be shipped. The total value of the principal 
agricultural products of the State in 1925 is estimated 


$75,112,000, as compared with $59,456,370 in 1924. 


ment by 


SEATTLE.—The trade of retail stores in this city dur- 
ing 1925 averaged 10 per cent. more than the total for 1924. 
Wholesale trade made a corresponding gain, estimated at 
between 10 and 15 per cent. Pre-inventory sales during 
the last week have brought a good response. Buildings 
locally during 1925 totaled approximately $41,- 
against $27,279,000 in 1924; bank clearings were 
$2,393,000,000, against $2,039,000,000 in 1924; and veal 
estate transfers were $58,743,000, against $22,992,945 in 
1924. Record silk importations were made by Seattle in 
1925, the total being $210,652,000. What is said to be the 
largest silk shipment ever received is due here on the 9th; 
it is valued at $10,000,000. 


erected 
790,000, 


Dominion of Canada 


MONTREAL.—Owing to the Epiphany holiday, 
observed by the majority of our citizens, the week has been 
of a broken character, and there is little new to report in 
a general business way, but the feeling of confidence in the 
gradual betterment of business conditions, noted last week, 
is fully sustained. The year opened with a light failure 
list for the first week, and collections show some little im- 
provement, though not very marked as yet. 

In wholesale dry goods quarters, there is quite a showing 
of activity, a number of out-of-town buyers being in evi- 
dence in the various warehouses. looking for bargains in 
jobs usual to after stock-taking, and also making some very 
fair general selections. The grocery trade is quiet at the 
moment, and no noteworthy price variations are reported. 
In the boot and shoe industry, there has been a general re- 
sumption of manufacturing following the usual New Year’s 
holidays taken by the operatives ending at Epiphany, and 
conditions are much more favorable than during the past 
fall. The heavy metal consuming plants are not over active 
just yet, but some considerable orders are reported as being 
placed for street railway rolling stock. 

QUEBEC. 
as the New Year’s holiday, trading for the week has 
broken up. Business was retarded further in some quarters 
on account of the inventory period. Logging operations 
are reported to be on a fair scale, and as there has been 
sufficient snow, said to be satisfactory. 
Collections are 


WINNIPEG.—Retail trade during 
satisfactory, having been stimulated by reasonably active 
holiday business. Complaints continue to be heard, how- 
from the smaller stores that volume is not up to 


closely 


As this district celebrates January 6, as well 
been 


results so far, are 
a bit slow. 
fairly 


December was 


ever, 

normal. Wholesale grocery, dry goods, and hardware 
houses report trade steady. Stock taking is quite general 
now. 


To date there has been comparatively little snow, and 
the steady and open weather has not been conducive to 
active turnover of seasonable merchandise. In wholesale 
and jobbing circles a fair demand for Spring goods is re- 
ported, and the year 1926 is being entered with a somewhat 
hopeful feeling for an early improvement. Collections are 
fairly satisfactory. 


Kansas Commercial bank deposits have been on the increase 
moderately since last Fall, although they are slightly less than at 
the close of 1924. Demand for money still is sluggish. fates dur- 


ing the week were 5 to 6 per cent. 


City 
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MODERATE CHANGES IN COTTON 
Good Spot Buying and Encouraging Trade 
. Reports Offset Heavy Short Selling 


(TRADING in the local cotton market this week started 

with an exhibition of considerable strength and activity, 
which mainly resulted from reports of better spot buying 
and optimistic trade advices. Opening prices were at ad- 
vance of 17 to 24 points above previous close and quotations 
were bid up until January crossed 20.25¢c., March 19.93c. 
and May 19.51c. When the highest level was reached a 
heavy realizing movement developed, and on Tuesday senti- 
ment was unfavorably affected by easier cables from Liver- 
pool and the lack of aggressive support by speculative in- 
terests. With business relatively quiet, it required only 
comparatively small selling orders to depress prices and 
the market sold off until declines of 33 to 45 points had 
been registered. Before the close of the session, however, 
a somewhat improved feeling appeared and a portion of 
the early loss was recovered. 

Renewed reports of increasing buying of spots in the 
South and rumors of large foreign shipments to be made in 
the near future were responsible for considerable short 
covering on Wednesday and the market turned rather 
strongly upward. March contracts advanced to 19.95c., a 
gain of 35 points compared with Tuesday’s low, and the 
market closed very firm at net advances of 12 to 25 points. 
There was no particular development during the rest of the 
week to stimulate trading and prices moved over a com- 
paratively limited range. There were occasions when the 
execution of selling orders of moderate size caused some 
reaction, but sufficient support appeared on the breaks to 
prevent any serious decline and losses were recovered with- 
out much effort. Sentiment was favorably affected by en- 
couraging advices in connection with future trade prospects, 
both here and abroad, but few traders displayed any dis- 
position to take a strong stand on either side of the market 
and the week closed with the price situation fairly steady 
and with only slight net changes from last week’s final 
figures. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon Tues. Wed. Thurs. Fri. 
CN Ere re eee 20.28 20,05 20,06 90.27 
DOE: wetesess, | svn0 20,03 A 19.93 19.93 20.01 
May ...... Le Ce 19.63 19.50 18.50 19.48 19.56 
See Saawewes Bee tee Re 19.13 18.86 18,99 18.93 18.96 
SPOT COTTON PRICES 
Fri. Sat. Mon, Tues. Thurs. 
Jan.1 Jan.2 Jan. 4 Jan. 5 Jan. 7 
New Orleans, cents.... ee ee et 20.30 19,82 20.07 
New York, cents...... ‘ eee: Mews 20.85 20.40 20.65 
Savannah, cents....... sees evens 20.05 19.70 19.9% 
Galveston, cents.......  se+6. sore wit 20.65 20.35 20.55 
Memphis, cents........ «+. owes 19,50 19.50 19,50 
ROD ciccatss “Sewee Sess 19,94 19.63 19,81 
Augusta, cents........ sivkine wissen 20.00 19.75 19.94 
Houston, cents..... oi coces oe 20.50 20.20 20.40 
Little Rock, cents i « lenin 20.00 19,75 20.00 
St. Louis, cents. oe [cso weeanes 19.50 19.50 19.50 
Dallas, cents........ > Jbeeee oestee A 19.20 19.45 
Philadelphia, centsa.... Se ae vg A 20,80 
*Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 31, according to statistics 
compiled by The Financial Chronicle, 11,519,772 bales of cotton came 
into sight, against 10,304,663 bales last year. Takings by Northern 
spinners for the crop year to December 31 were 1,077,452 bales, com- 
Great 
the Continent were 126,898 bales, against 366,185 bales 
From the cpening of the crop season on August 1 to 
4,489,890 bales, against 4,450,254 
bales during the corresponding period of last year. 


pared with 895,267 bales last year. Last week’s exports to 





Britain ; 


last ve 





December 31, such exports were 


Rayon and silk hosiery have come to dominate sales and production, 
the contraction in all cotton hosiery being most noticeable. 
Worsted and cotton yarns have opened the year on a steady basis, 


but orders are still too small to warrant full production. The silk 


throwsters are running day and night, while demand for rayon yarns 
is in excess of the producing capacity. 





January 9, 1926 


M: ARKET I IS IRREGULAR 


Tone inated ee a with Especial 
Strength in Steel Stocks 


THERE were few outstanding points of interest in the 
stock trading this week. Monday’s session reflected the 
most active day, in point of volume, since late November, 
but the trend of prices, yielding to sudden daily shifts of 
conflicting aspect, but of no final significance. remained 
definitely firm. The shares of the steel companies were most 
influential in giving the trading this firm appearance. The 
leaders of this movement were Bethlehem Steel, Republic 
Iron and Steel, United States Steel and Vanadium Cor- 
poration. Another group movement that reflected concerted 
strength was displayed by the tobacco shares, led by Liggett 
& Myers. Federal Mining and Smelting attracted the most 
individual attention by a renewed spurt on Monday, followed 
by an official announcement that accumulated dividends on 
the preferred stock would be paid in three instalments. 
The railroad shares, that have been so prominent in the 
recent trading, fell off in volume of business and except for 
urgent buying of Pacific Coast and Wabash preferred A, 
there was little of distinguishing interest. The oil shares 
moved in an irregular fashion, with individual movements 
in one direction offset or supplemented by contrary trends 
elsewhere. An initial quarterly dividend of $1.10 was de- 
clared on the Postum Cereal new shares. Congoleum-Nairn 
passed the regular auarterly disbursement due at this time. 
The traditional early-January reinvestment demand was 
in ample evidence in the bond market. Well-seasoned rail- 
road and industrial issues, such as Northern Pacific 4s, 
Pennsylvania general 44%s, Atchison 4s, American Sugar 6s 
and United States Steel 5s all enjoyed substantial price 
Foreign issues were in good demand, with 
gains scored by the French government 7s. The 


General 


betterments. 
particular 
Liberty paper was also higher. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R.w.ee - 82,86 93.64 93.12 93.3 
25 119.70 120. 





R. 
So Re .- §=695,.62 118.25 
3. & 84.14 98.45 98.30 98. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


7—-Stocks——————Shares-—, Bonds 
This Week. Last Year. Last Ye! ar. 





Week Ending 


Jan. 8, 1926 This Week. 








Saturday ae 1,035,700 1,474,500 $6,136,000 $8,896,000 
Monday ..... 2,291,800 2,342,600 12,684,000 9.998,000 
Tuesday ..... 2,042,500 1,512,200 11, 4 51, 000 16,926,000 
Wednesday ... 1,687,500 1,743,100 13 17,035,000 
Thursday ere 1, 842 # ,100 1,768,600 14, 15,586,000 
Preiday ...<. ,000 2,109,400 12° 689, 000 19,915,000 

Rotel sh.c% 11 121,600 11,250,400 $70,255.000 $88,356,000 








al Reserve Bank Statement.— rhe consolidated 
teserve banks on January 6, 


Feder 
statement of condition of the Federal 
made public by the Federal Reserve Board, shows a decline of $182,- 
400,000 in holdings of bills and securities and of $57,400,000 in 
Federal Reserve note circulation, together with increase of $39,700,- 
000 in gold reserves, $20,200,000 in other cash reserves and $12,400,- 
000 in non-reserve cash. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 





RESOURCES : Jan. 6, 1926. Jan. 7, 1925. 
Total Gold Reserves...... ere $2,744,020,000 $2,950,944,000 
ee ee eee is cievet eetate +» 2,882,066,000 8,075,341,000 
we MESES ERSCOMRTEG 506 n. 6 ¢ s 0:6 01018 593,467,000 264,408,000 
Oe, eRe PECO or nri5 sin o-sl lg eve c's sini elete 5,138,850,000 5,043,338,000 
LIABILITIES : 
Surplus eoeee $270,310,000 $217,837,000 
a er rer Tee -« 2,329,218,000 2,316,533,000 
R. Bank Notes in Actual Cir..... 1,777,625,000 1,805,383,000 
Totsi OPT eee ; ---- §,188,850,000 5,043,338,000 
TES GE TOWNE VG «occ ccawsesecnws sce 70.2% 74.6% 
The very wide use of drapery fabrics in the past three years led 


to the largest production ever known last year in some of the larger 
printing establishments, and with the growing demand for rayon 
upholstery fabrics a still wider field is opening up. 
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EXPORT TRADE GAINS IN 


Total Value of Goods Sent Out of the United 
States Last Year About 7 Per Cent Larger 


URING 1925 the export trade of the United States con- 
tinued its steady advance, exceeding by more than 7 
ver cent. its value in 1924. According to official statistics 
given out recently by Dr. Julius Klein, director of the 
United States Bureau of Foreign and Domestic Commerce, 
the total value of exports from the United States during 
the year just ended is in the neighborhood of $4,900,000,000, 
the largest figure since 1920. It represents an increase due 
largely to increased volume rather than to higher prices. 

This is an eminently satisfactory showing, when compared 
with that of other leading industrial countries, the Director 
cf the Bureau points out. British exports of domestic prod- 
ucts were slightly less than in 1924, and French exports 
showed also a decline. Very naturally those of Germany, 
in view of the re-establishment of her currency, and the 
partial settlement of international complications, have 
shown some increase—about 6 per cent. After allowing 
tor the changing prices, British exports are only about 
three-fourths as great as they were before the war, and 
German exports a little more than one-half as great. French 
exports, as nearly as can be ascertained, have increased 
slightly. Those of the United States, on the other hand, 
show a large increase in physical volume—at least 20 per 
cent. 

It is particularly a matter for comment that the coun- 
try’s exports of finished manufactures have again risen 
markedly. Almost every class of manufactured articles 
has been exported in greater quantity than ever before, 
except in the inflation years 1919 and 1920. A truly re- 
markable achievement of American industry is its increase 
oz nearly 60 per cent. over 1924 in the number of auto- 
mobiles exported, raising the automobile to a rank in the 
country’s export trade surpassed only by cotton and min- 
eral oils. 

The so-called favorable trade balance, that is, the excess 
of exports over imports, has been about one-third less than 
it was last year. This is due, in large part, at least, to 
perfectly normal and healthy conditions. When business in 
the United States is active and the people are prosperous, 
more exotic foodstuffs are in demand, and more raw mate- 
rials are needed from abroad for manufacturers’ re- 
quirements. 

The year 1921, which was one of marked depression, for 
example, showed much smaller imports and a much larger 
excess of exports over imports than in the years since. 
The year 1925 was marked by greater prosperity than 1924. 
As against an increase of a little over 7 per cent. in the 
country’s exports, imports have increased by 17 per cent. 
in 1925. 


1925 


Record Copper Output in 1925 

ECORDS of all sorts went by the boards in the copper 

‘ industry in 1925. Production exceeded anything that 
had gone before, and consumption was greater than in the 
banner year of 1924. Even the top-speed production of 
war years were surpassed, the peace-time uses of copper 
evidently being more manifold than the requirements for 
munitions. 

World production of copper for 1925, according to 
C. M. Withington in a survey of the industry published 
recently in the New York Evening Post, is estimated at from 
3,200,000,000 to 3,400,000,000 pounds. The 1924 total 
approximated 3,030,000,000 pounds. The bulk of this total 
was contributed by mines controlled by American capital, 
estimates placing it at 2,680,000,000 pounds. Record-break- 


ing deliveries naturally have forced down stocks of surplus 
metal in producers’ hands, and the amount available today 
is placed unofficially at about 130,000,000 pounds. 





Production of Iron Ore.—Production of iron in the United 
States during December, according to The Iron Age, showed increase 
over November of 4,086 tons, or nearly 4 per cent., and exceeded 
December of 1924 by 9,314 tons, or 9% per cent. This increase 
showed response to the larger call for steel towards the end of 1925. 
The Iron Age adds that “more furnaces are wheeling into line, the 
active list showing a net gain in December of 14. The 234 furnaces 
in blast January 1 had a total daily capacity of 107,560 tons, against 
103.445 tons for 220 furnaces on December 1, Thus production is 
now at a rate not equaled since last April. Pig iron production in 
1925 (estimating charcoal iron at 200,000 tons) was about 36,750,000 
tons. There were five greater years and the record of 40,361,146 
tons was made in 1923.” 

Daily average production of coke and anthracite pig iron by months 
since January 1, 1920, in gross tons: 


1925. 1924. 1923. 1922. 1921. 1920. 
JOD. cccseee 108,720 97,384 104,181 53,063 77,945 97,264 
Ve, scgewes 114,791 106,026 106,935 58,214 69,187 102,720 
Mar, wesc 114,975 111,809 3,673 65,675 51,468 108,900 
April ...... 108,632 107,781 118,252 69,070 39,768 91,327 
oS eee 94,542 84,358 124,764 74,409 39,394 96,415 
June ......6 89,115 67,541 122,280 78,701 35,494 101,451 
July ...-. 85,936 57,577 118,703 77,592 27,889 8,937 
AUR iver 87,241 60,875 111,274 58,586 ,780 101,529 
BEDE. ceccece 90,873 68,442 104,184 67,791 32,850 104,310 
OE, vccescs 97,528 79,907 101,586 85,092 40,215 106,212 
NOW. cascse 100,767 83,656 96,476 94,990 47,183 97,830 
1 eee 104,853 95,539 94,225 99,577 53,196 87,222 





Production of Steel Ingots.—production of steel ingots 
in the United States aggregated 44,186,977 tons in 1925, according to 
figures compiled by the American Iron and Steel Institute, based upon 
returns received from companies which made 94.43 per cent. of the 
steel ingot production in 1924. This total establishes a new high 
record in the history of the industry, and compares with a previous 
record of 43,619,000 tons established in 1917. The production in 
1924, according to the revised figures of the Institute, amounted to 
36,811,157 tons. December production of steel ingots amounted to 
3,975,824 tons, against 3,907,437 tons, the revised figures for Novem- 
ber, and 8,569,251 tons produced in December, 1924. Average daily 
output, in tons, compares as follows: 


1925. 1924. 1923. 1922. 
SOGUGTY ec ctw dedewe 155,502 135,182 142,263 72,764 
PODEGARY co osc ccc cases 156,510 153,050 144,660 86,324 
BEBO (540 siveie'e < Sa wsieie 161,482 161,796 150,618 104,247 
BRAY origi n'e, Sine Hee 8 ee ieee 137,982 128,787 158,549 116,090 
DRAG sein 6b Casnidowe ov 133,010 97,779 156,161 119,215 
RONG ics cinwe daeeie ce 123,348 82,627 144,894 120,299 
WUE owed own toeee ea ces 118,753 72,223 141,258 118,112 
PURE ica o's cs wo cones 131,694 98,188 136,881 97,380 
MEDtCCMHEF 2c ccceeces 134,342 108,755 134,271 108,395 
CROCODOE. bc 6 ce dc wee wees 144,186 115,365 132,485 131,164 
N@VEMBEP «2266-5 sacs 156,294 124,846 120,600 131,900 
BOORGMANOE. oc uss chee s 152,916 137,279 114,500 132,000 





Comparisons of Car Loadings.— ‘The report by the Amer- 
ican Railway Association shows freight loadings for the latest week 
totaled 701,079 cars. This was an increase of 54,199 cars over a 
year ago. Loading of grain and grain products was 195 cars below 
the same week in 1924. In Western districts alone, grain and grain 
products loading totaled 21,132 cars, a decrease of 245 cars under the 
corresponding period last year. Miscellaneous freight loading totaled 
251,299 cars, 41,865 cars above the same week in 1924. Loading of 
merchandise in less than carload lots amounted to 20,372 cars, 9,503 
cars more than the same week in 1924, 

Car loadings for the week compare as follows with those of pre- 
ceding weeks of this and previous years: 


1925. 1924. 1923. 1922. 
BN Oi wink wetted ain a aecors 701,079 646,880 615,419 704,224 
ia SEPA ered ecm 967,886 899,776 877,627 826,312 
De Sas Scene tease a gs 1,008,824 956,761 899,751 879,062 
Ll 2a Re» SAR Perens Ser gor 1,020,874 968,256 913,921 909,174 
NO Baie Send mae wd 923,213 878,631 835,081 840,412 
DN, (in see eam wees nee 1,057,674 1,010,122 990,299 946,642 
NOW: EGiec..seawacsrca 1,050,758 1,015,704 992,050 957,564 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to December 23, according to Messrs. Pixley 
& Abell, of London, were £5,161,221, of which £4,241,371 went to 
India and £919,850 to China. For the corresponding period in 1924, 
exports were £3,830,684, of which £3,474,474 went to India and 
£356,210 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs, Fri 
London, pence.. 31% 3143 3144 3144 3138 21% 
New York, cents 685g 685g 6814 68% 685% 68, 





wi es 4 





Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES Seats‘! 


York, unless otherwise specified 

















































































ARTICLE This Week Last Year AR 
: F > TICLE This Week st Ye TIC 
Last Year ARTICLE This Week | Last Yeur 
a PL Es S: Common..... bbl Gambier ...-eeeeeees lb 13 19 vs + 
eS BOOT ne Indigo, Madras......-.- ee ri : Palm, Lagos.......+.-- bi— ¢ 
BEANS: Marrow, ch. 100 Ip Prussiate potash, yellow a 1.00 Petroleum, cr., at well ‘bbl 3.63” a 
Pon, choice. .<.<>.> a 6 Indigo Paste, 20%.... “s 18% 17 Kerosene, wagon deliv. gal “15 3.00 
Ket kidney, cliokee. > 1: — S| pemeneueme. 26 26 Gas'e auto in gar. st bbls“ 17 i3 
hite kidney, choice “ * 9.25 3 cana. ate | Min., lub, dark filt’d B ‘‘ 3 2¢ 
BUILDING MATERIAL: ; ee gg Sg oe Dark filt'd D..... ioe 32 33% 
age ~ Hud. R., com..1000, 115.00 14.00 aka Ng "Chic nao: ton 29.00 3 Of Paraffin, 903 spec. gr. a“ =o 35% 
Portland Cement, North- A a2-0 23.00 Wax, ref., 125 = “6 aa 
ampton, Pa., Mill... .bbl 1.85 1.85 tr aro ao, 80%. 84.90 34.55 || Rosin, fret run..-..- = 6% 6% 
Lath, Eastern spruce. 1000 + 8.50 7.50 Sulpt Le a 100 lbs + 2.68 2 Soya-Bean, tk “coast : - 49 
Lime, f.o.b. fty. 200 Ib bbl 1.90 1.90 “meatie 4 ob. works > “ REVRODe veetee 5 % 
Shingles,Cyp.Pr.No.1..1000 13.00 13.00 Sul. potanh ‘pa 80% 2.95 es ee en wa soe 114% 
Bed Cedar, clear. --1000 5.11 476 pLOUR? Spring Pat, 198 Ibs — °0.2 PAINTS: Litharge, on <1 be pte 
;URLA 10%-0z.-40-in ya 11.70 9.30 Winter, - - 196 Ibs; 9,20 2 NTS: Litharge, Am. ‘ ¥, 
8-02, 40-In....-cccce % 0,10 8.15 ae © ng oe fh are BR 4 , .50 cae wns aaa si “ i + + % 
COAL: f.0.b. Mines... ton RAIN ; = 20-85 0,45 ager ¢ eo geal 1.2 25 
Bituminous: bo cng Be at, No. 2 R bu — 1,98. 2'02% ted Lead, American. 6s 121 ae 
Navy Standard........ ‘ 2.75- Gate No.8 yellow... +. —- 974 143% Vermilion, English. ss 1.45" 1.40" 
High Vol. Steam...--. 1.50 pee ween" ; a? 63. White Lead in Oil...... : 15% 194 
Anthracite: «dle ad DOL EO Ra dd ‘i «1.16% 1,56 dry ....;.-. 7" 104 11° 
tove (independent). ae Tereces ha eens see eseee = 87 1.09 Whiting Comrel seeee 100 * 1.09 = 1.00 
( Che stnut ( Indepe nde nt) t y ik rye. "Ne 4 ‘*s Tr art 7 a nia ao ee ; 7% ; 7% 
ee » rr she pg ‘ ; HE MP! Midway, ship... Ib 20 ay oAPER whi oe Bate ass ; 10% 9% 
ve pany). +... Terence HIDES. Chicag “* « PAPER: News roll..100 * 3.75 3.65 
Chestnut (Company)... vg Teseees Dacian & : f jook, SS. & C... oe of0 3.00 
Pea (Company)......-- “* Teeeee No py oe native... 'b 151% 16 M4 Writing, tub-sized.....- ig 10 1 
COFFEBR, No. 7 Rio..... ib + rh eet eager ty aaa ee + 4 15% No. 1 Kiett.. cos sees “ 5 . 
ce! Santos No. 4.. ** 7 or sae sania ~ fie = 2 zie 3oards, chip......-++++ ton 75 — ag 
corron GOODS: owns edi nativess 2-4, BA ond tra n| 4750 | 45.00 
Brown sheet’gs, stand..yd Nara Wie Acie he vieteeln. wee Palate 1 4 12 os Boards, wood pulp..... ‘s 70.00 55.00 
Wide sheetings, 10-4.... ‘ Wa NaebreNeE sco. ir. Vaan 12%  Sulphite, Dom, bl. .100 Ibs 4.00 dite 
Bleached sheetings, st... ‘‘ No. 1 Kip.. aie Ns ahaa ' 14 ‘ “" Old Paper No, 1 Mix. 100 * "50 a> 
Medium .....-seceesee si No. 1 calfskins ‘“ 5 PEAS: Scotch, choic “ a ag 
Brown sheetings, 4 yd.. “ Chicago Pog ee piso: : 15 17 Vy seen ent h, choice, 100 6.00 Pe 
Standard prints......- ig! HOPS: N. Y. pri: me 124, he 0 rey nk PROV nee hal Pte ag oz 120.00 117.00 
Brown drills, menpard. Ras Seve Shi nent Brn. a 3 ay 3 pertain Chicago: 
Staple ginghams... Ce ee “A THEI p | Sees _ 13 91% ped $ s, live...100 lbs -+ 11. 00 11.50 
on ‘loths, 381 s K nion backs, t.r........ bs 13 » Lard. N eet, waste ee 9.50 
Byam 4 io il nie aa ; Scoured oak-backs, No, 1 ‘ =) 50 Pork } bbl t 16,00 
ose, belting duck.....-+ ‘ selting ht * 6 pe ieee Srey: 32, 
DAIRY: gE ee > No, 1,Ught 61 61 Sheep, it se ide - 100 Ibs 14 00 
beh Or pet i" Ss rt ribs, sides l’se ‘* ; " 
a at tana. Tt a itis lei , Bacoe, ne 140s down Ib a? m 
Cheese, N.Y. fi. held spec ‘* 7 ‘ White Pine. No. Sh = aie 34.00 Tallow ; -" ye ae, li Ya 
Regs nearby, fancy... .doz. 4 va Zoard, 1x4”... “6 66 66 71.00 66.0 RICE: Dom Fee. he ja ‘ lig 
fresh gathered firsts.... ** ~ 36 56 TAS Otd Wh Osk. . 56.00 <i CY. MERC 73 
DRIED FRUITS: 8 gf gas Wh. Oak, ee iis ; ue Sa, nena Sarees 6a 
Apples, evap., choice... It 11% 13% FAS Pl. Wh. Oak, oY. 68.00 Foreign, Saigon No, 1.. * 3% 
Apricots, choice 1925.. ma 24% 17 Ne ork Wh, yee ee 66 66) 4 0 BBER: Up-river, fine. ‘* — Poa 
Citron, fey. 10-lb, boxes ‘ 42 36 t 123.00 118.00 F 5-9 Ist Latex cr. cart ae rs hy 
Currants, cleaned....... “ 9% 12 se 40 oe + Se ae Ib, ‘sack 1 iy 
TOMON PSCl. .0s cccvces 43 17 17 iy AS Pc on eee Rey SALT FISH: ; 
Orange peel.......-.--+ “ 16 18 rit aaa Bee RD + 124.51 3 Mackerel, Norway fat 
Peaches, Cal, por + 20 10%, F ‘AS Ash 4/ aa eo 66 66 117,00 eae NOL IB o secs aess cme. bbl 24.00 26 
Prunes, Cal., 40-5( *2 ak as rte 7.00 117.00 Cod, Grand Banks. .100 lbs “9.00 ae 
Ib, box.........--+00% es 10 10% mon 4/4” : so 48 os 5 55 SILK: China, St. Fil 1st Ib |— 7.50 7:00 
Raisins, Mal. 4-cr. SE 4.00 ihe FAS’ Birc < pea 50.00 55.00 Japan, Fil., No, 1, Sinshiu 7. ae 
Cal, stand, loose mus... Ib 9% 10 4/4” eh iss) 44 135.( 1 ——— Mace....-.. Ibo 1106 ar 
DRUGS & CHEMICALS: ” FAS Cypress, 4/4” ey eel 00.00 40,00 ‘loves, Zanzibar...... sees . an 
Acetanilid, U.S.P. bbls, Ib . . 35 FAS iuaneat, tae aaa IES, 100.00 103.00 Nutmegs, 105s-110s..... oj 29 
Acid, Acetic, 28 deg. six og : 3.12 No. 1 Com, Mahog. = 119.00 Ginger, Cochin,........ ‘ 
Gasholleaibuitibec cc: ‘ 27 25 44" Bods isd a Pepper, Lampong, black ‘* am 1 = 
Citric, domestic “ 45% 16 FAS H. Ma ie ao 175.00 * Singapore, we rt hes 12% 
ee rie /2 0 ” 46 46 48 x , 4 4 e 921 
Muriatic, 18’...... 100 * 85 90 Eg ee 110.00 ee Mombasa, red. a it 23% 
Nitric, CST ONE RES “ 6.25 5% 2x4” Sp Fam tees , SUGAR: Cent. 96°. .100 Ws soy. area 10% 
SATE eae ee eee “ 11 9% N. GC, Pine, 474”, + 40-00 43.00 | Fine gran., in bbis. “ 5.00 < 
Stearic, double pressed ‘ 15% 121% Edge under 12” : Formosa, fair..... Ib oo4 6.25 
Sulphuric, 60’..... 100 ** 50 47% No. 2 mage 00:48. 66 . PIM@ wecccccceses re 35 
Tartaric crystals 27 29 Yellow pine peer os al eee ce. he PARED, TOW aire. ck 56h to“ 20 a4 
Fl’ spar, g ‘va, 56%, I 21.00 eure FAS Bassw’d, 4/4” ee 88.50 ‘ Best fA eae anes a 60 50 
cic 40.00 sivas Com, Fir, Roug Gt es eels.) one *: p MOP ee waceanewe . * 35 ‘ 
Alcohol, 1 ork prt. v. 8. P. eal 4.941% 4.93 Cal. Redwood 4/4”, ee io arr er re = 45 rt 
wood, 95 p. ¢.. i 68 Glear. os. ae te oe P TOBACCO, L’ 198 , 
a? ena Achy Sapa Be se || gee asain kek ‘ $3.00 90.00 Burley = SF cl oa 23 crop: 
Diam. 1GMD.....c<sese Ib f 34 Roofers, 13/16x6” “* “* a2 ( _ Common ia +s Ib 14 14 
——_ — dom.. ‘* 13 METALS: 33.00 35.00 Maing co ee : 19 19 
Arsenic, white......... 3% 7 Pig Iron: No, 2X 23.76 Fine a . 2 
alsa, Copaiba, S, A.. ‘* 42 421 basic, yall o. 2X, Ph. ton 23.76 24.51 3urley—colory——Common ae 30 30 
asain, ay ae Wee 2 2M sic, ¥ ate surley—e mee, a 30 
ir. eae gal 11.00 11.00 — ce tae es Medium colory—Common si 22 $5 
Pert 22+. .seee cesses Ib 1.50 1.90 gray forge, P ma 31°76 VEGETAE 6 26 
Beeswax, ogg crude ‘*| + 10 33 No. 2 age a “ ol ar Onions .... + 2.75 1.20 
“ white, pure.... ‘ 55 48 3illets, Be: iat o- a ee «2, aa ee 2°00 25 
ti-carb’te soda, Am, 100 ‘ 2.41 2.25 forging, eo » ss pp. Turnips, rutabagas és 8.00 3:00 
es powder, over open-hearth Phil Ree 40.30 42,50 WOOL, Boston: © +: 256 25 
fe | Pa ee 100 * 2.00 1.90 Wire rods, Pittsburgh... ‘ 45.00 bree Aver, 98 quot. . It 17.57 
sorax, erystal, in bbl.. ‘ 4% 4% O-h, rails, hy., at mill ae 3° 48.00 Ohio & Pa., Fleeces: * P 17.54 103,06 
Brimstone, crude dom,..ton 21,00 18.00 Iron bars, ref Phil. 100 lt 2: 43.00 Delaine Unwashed. 3 “ 
Calomel, American..... Ib 1,45 1,22 Iron bars, C hic ago.. ig oni Half-Blood Combing.... 52 70 
Camphor, domestic...... “ 84 80 Steel bars, Pittsb oe 0a > 2.00 Half-Blood Clothing. yt ae 51 6Y 
Castile soap, white.. case 12.00 ses Tank plates ittsD. se 66 1.90 Zone Common and Braid..... “ 48 62 
Castor Oil, No. Pee Ib 14% i7% Seams Pitisbur ee ota 1°90 2.00 Mich, & N. Y Winans 45 60 
Caustic soda 76%...100 * 3.10 Rao. Sheets’ lace Ne 38 -f 2.19 Delaine naws 4 eces: 
Chlorate potash........ “ gy, 7 iticharsh ” No, 25, . Half-Blood. ( BNOG ccs “ 50 67 
Chloroform eS re “ 30 ™ 35 Wire Nails Pittsb.. “ % 3.50 Half-Blood ooee:” i 50 67 
Cocaine, Hydrochloride.. * 8.00 7.00 Barb Wire "gai- ; = Wis., Mo, & N, — Z 0 60 
poo bulk...... we 274% 30 vanized, Pittsburgh. ‘ “ 3.35 8 65 Hait-Blood ... “ 
Yodliver Oil, Norway...bbl) 38.00 29.00 Galv. Sh’ts No, 28, Pitts “ re 3.65 Quarter-Blood . 2.11112! ; 48 65 
ae tartar, ey 29 21y Coke Conn’ville gx bees os 4.50 4.75 Southern Fleeces: ; 50 66 
—. Balts...ccces 100 “ 2.00 2.00 Furnace, prompt ship.. fe i = Ordinary Mediums “ 
Sore ee Pek eae ae “ 9 9 Foundry, prompt _.. “ 9-00 4,15 Ky., W. Va., etc.: : “Three 48 65 
slycerine, C , in bulk ‘* 25 19 Aluminum, pig (ton lots) 1 6.00 5.00 eighths Blood Unwash ae 
Gum-Arabiec, | picked... 24 24 Antimony, ordina y sid b ear ts 28 Quar-Blood Unw shee ed ‘ 56 73 
Bensoin, Sumatra..... “ 26 23 Copper Blect TY..0es 4+ 25 15 axa eoured ashed. re ae 55 as 
Gamboge pweehinte irae as 1,05 82 Zine, N ve eons . 14% 15} Fine, 12 ee : 
Shellac 622200027 i. te See Sl, Mas] Hl) Fe meme) nas | ty 
Tragacanth, Aleppo Ist. ‘ 1.55 1.15 ke ay eeegrea | 94 % Calif., Scoured Basis: 1.12 1.55 
ote nd t cceammes peteisieien a 21 ov Tinplate, Pittsb., 100- iho a Northern .... ‘i 
owdered ..++ +++... “ 34 MOLASSES AND SYRUP: » sig : Pano A “ 1,25 1,60 
etek inna 3 Saas 5 ee 2 on og as 
Nicate dives ai bulk.. oz 7.35 - Syrup, sugar, medium... “ 30 Valley No 1 Staple..... sf 1,25 1.60 
ate Silver, crystals. ‘ 46% 51,||NA , “2 Terri Scoured Bas iS ll 1.10 
Nux Vomica, a = fr O45 ‘AVAL STORES: Pitch ‘bbl 9.50 Fine Feapie tae Basis: 0 1.40 
Opium, jobbing er 12.00 12.00 Tar, kiln burned....... a a 14.50 Ralf-Blood Gennins.. “epg y 1,25 1.65 
saree eeged 75-Ib flask... — 88.00 79.00 Turpentine .......... “gal F KT Fine Clothing ee 1,15 1:50 
nine, 100-oz, tins.... oz 45 . init ican Mean AG AO +2 -gal + 1.19 94 liat= Mitine a 1 145 
Rochelle Salts......... Ib 20 35 | “Seow wee ek eet = 12 :25|| wee Cente “| 15 170 
at Gemaion tun. Ib ee 20 | Srude, bbls., f.0.b., coast * 10% 101 nave MUGEN acis oo.0sis« “ 1.00 70 
Sal soda, American 100 ‘ 1.30” 12% China Wood, bbls., spot. ‘‘ 13 seit) cutee sees se 70 eo 
Salpetre,’ - 1.30 Crude, tks. f.0.b., coast. “ 11% 514 California Fine.. “ 4g 1.08 
Gieecie Taenéenes.. ° TY 7 |} ek domenica 1% 14% WOOLEN GOODS: -"*"" 1.15 1.50 
Sarsa E on iat 7 4 . STIC....4.- eee 62 3 “xy 
Soda ash, 58% light 100 ae 62 Newfoundland ....... fees bs 60 Stand, Clay Wor., 16-08. 74 =e 
S lig 0 1.3 1.38 Corn 63 Serge, 11-oz 3.47 1 
vitriol blue. he ree “ - 62 C ‘ottonseed imine see ae Ib 14 Serge. 16. oe ’ : : ‘ : éé0 sk 2"s0 2 
Soe tate » a 4¥ Tks. Mi a ss F ancy Cassim 12 “ 5 97% 
DYESTUFFS.—Ann. Can. ae - at Mill...... + 9 36 se, soa 2:85 
Bi-chromate Potash, am. Ib ea oe Lard, ex, Winter st.... ‘ 14% 17% ag all-worsted serge. “ os 
Cuchineas, slver...... 55 36 Linseed, city raw... = 13% 14% ama. en 
a 2 : uinseed, city raw...... ‘ 4 MA wee ees seseeeee i 5 
Nee 15 14 Neatsfoot 2 Bs 92% 1.18 Broadcloth, 54-in ss 59 
i eae Ib + 16% 15%  36-in, cotton-warp serge “ 25 
eerge 52% 





Advance from previous kK Ad o a - shipments, f.o.b. ew or 
. ances 31 Decline from pr evious week. ‘ load shi f.o.b., N York 
a Vv Vv wee van Declines 30 f¢ Quotations nominal Car 
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Commercial Failures in Canada 

OMMERCIAL failures in Canada during the year just 

closed number 2,371, with liabilities of $45,767,825, these 
figures contrasting with 2,474 similar defaults in 1924, owing 
$64,530,975. The decrease in number this year is almost 
entirely in the Province of Ontario, where there were 625 
failures in 1925 for $9,267,750, against 817 defaults in 1924 
for $30,403,976. Some very heavy failures in Ontario in 
manufacturing lines during 1924 were the occasion of the 
large liabilities reported for that year. There was also a 
off in the number of trading failures last year in 
comparison with 1924, and a decrease in in- 
reported for trading defaults, but this reduction 
rly as large as in the manufacturing division. 


as not neal 
likewise reported fewer failures in 1925 than in 


falling 
Ontario, in 


debtedne 


Manitoba 


924 and a reduction in liabilities as well. The other 
Provinces show an increase in the number of defaults in 
1925. The increase both in number and indebtedness in the 
Province of Quebec was quite large, the number, 956, con- 


386 for the preceding year, while the indebted- 
$26,926,821 in 1925, and $21,551,846 in 
the preceding year. In the Province of Quebec, last year, 
there were more manufacturing defaults than in the pre- 
ceding year and the liabilities show a heavy increase over 
1924 in consequence of some large failures. Trading failures 
last year in the Province of Quebec were also more numerous 
than in 1924, and the indebtedness shown was heavier. For 
the whole of Canada there were 563 manufacturing failures 
for $24,046,514 in 1925, against 625 manufacturing defaults 
in 1924 for $36,542,658. Insolvencies in trading concerns in 
1925 numbered 1,693, owing $19,514,049, against 1,720 with 
an indebtedness of $21,324,089 for the preceding year. De- 
faults among agents and brokers in Canada last year were 
less numerous than in the preceding year and the indebted- 
ness involved was very much smaller than in 1924. No 
banking defaults occurred in Canada during 1925. 

In the manufacturing division, practically all of the lead- 
ing departments of trade represented show fewer failures 
in 1925 than in 1924, and as to several of the manufacturing 
divisions there is a considerable reduction in the amount of 
indebtedness reported. The most-notable improvement last 
year, as compared with the preceding year, relates to clothing 
manufacturing where there were fewer failures in 1925 and 
a considerable decline in the amount of indebtedness re- 
ported. In lumber manufacturing fewer failures occurred 
last year and the liabilities reported were only half of the 
amount included in the return for that division in 1924. In 
the manufacture of shoes and leather goods the number of 
defaults in 1925 did not vary much from 1924, but some 
large failures in that division during 1925 added to the 
amount of indebtedness reported for that year. Trading 
failures, as noted above, also show a decrease in number 
last year, and in the amount of liabilities reported, as com- 


trasting with 
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reportec 


23 


pared with the preceding year, many of the important 
divisions in the trading class making a more favorable show- 
ing for 1925. This includes general stores, dealers in cloth- 
ing, in hardware and in drugs. Liabilities were very much 
less in 1925 than in 1924 in the class embracing general 
stores and dealers in clothing. On the other hand, there was 
an increase last year in failures of grocers, dealers in 
jewelry, and in liquors and tobacco. The liabilities reported 
for dry goods dealers also show a considerable increase in 
1925 over 1924, 

















CANADIAN FAILURES BY BRANCHES OF BUSINESS 
THREE YEARS 
1925——_, w—— 1924— panes 

Manufacturers No. ree ye No. I iabilities No. lities 
Iron and Foundries. 9 $1,343,000 9 $303,600 1] $866,492 
Machinery and Touols 42 600,600 45 1,710,883 72 “OGSN 100 
Woolens, Carpets, &c. + 274,600 12 1,463,900 7 GOX.99 
Cotton, Hosiery, &c. . encwees t 
Lumber & Carpenters ii ,444,142 107 
Clothing & Millinery 94 1,486,215 132 
Hats, Gloves & Furs 1s 276,155 21 
Chemicals & Drugs. 1s 100,216 11 
Paints and Oils... 3 169,906 3 
Printing & Engraving 7 460,985 2 
Milling and Bakers 3v 74,060 
Leather, Shoes, &c. 2a 3 $42,128 27 
Liquors and Tobacco 9 166,982 19 
Glass & Earth’ware. ” 461,100 8 
Alt OG8GFS 5. oe oe cc 21% 10,946,422 287 

Total Mfg....... 565 $2: 1,046, 51 t 625 $36, 542,658 792 $31 

Traders 

General Stores..... 2383 $2,537,052 279 $4, 20, 418 F 
Groceries & Meats.. 401 2,243,675 378 3 . 
Hotels & Rest’s.... 100 918,607 101 156 
Liquors and Tobacco 44 866118 35 ed 
Clothing & Furn’g. 1s? 2,212,798 216 240 
Dry Goods & Carpe ts 136 2 »686,367 160 179 
Shoes, Rub. & Trunks 110 SS 143 
Furniture & Crockery 29 27 17 
H’ ware, Stov.& Tools 56 62 79 
Chemicals & Drugs. 25 31 o2 
Paints and Oils.... oe $ S 
Jewelry and Clocks. £3 19 51 
Books and Papers... 22 17 31 
Hats, Furs & Gloves 12 16 25 
Aly GRec ccecss 290 “ S82 

Total Trading. » 2,219 $3 
Agents & Brokers... 115 36 

Total Com’l...... 2,371 $45,767,825 2,474 $64, 530, 9% 5 8, 247 $65, 810,282 


Canada’s Foreign Trade Improves 
(CANADA'S favorable trade 

for October was the largest excess of exports over im- 
ports for any month since 1917 and was nearly $30,000,000 
more than the total for October, 1924, according to a bulletin 
issued by the Dominion Bureau of Statistics. 

Increase of more than $50,000,000 in the total trade for 
October compared with October, 1924, were registered dur- 
ing the month, the bulletin sets forth. The figures stood at 
$224,347,869 and $171,408,577 respectively. Increases in the 
value of agricultural products amounting to $32,500,000 
were responsible for the largest part of the gain. Value of 

‘rest products registered a gain of nearly $2,000,000 while 
the value of livestock rose more than $1,000,000. 

For the seven months ending October 30, the Dominion’s 
favorable trade balance was $181,243,539. 


balance totaling $62,748,355 


CANADIAN FAILURES—1925 


TOTAL COMMERCIAL 


















PROVINCES 
Assets Liabilities No. 
Ontario ..-----sserreceseee $8,084,843 $9,267,750 177 
Quebec ...ee ee eevereececes 17, 793,77 74 26,929,821 247 
British Columbi 12877 806 1,981,932 23 
Nova Scotia.... rth eee 987,200 12 
Newfoundland 868,400 5 
Manitoba ..--.-seeeeeeveee 3,089,274 44 
New Brunswick........-++: 594,429 8 
Prince Edward Island....... 43,000 1 
pe Pere Tar eee 9,03: 947,503 20 
Saskatchewan ...++--++++ee% 1,075,056 ,558,016 16 
Total 1925-.......- 2,371 | $32,651,834 | $45,767,825 563 

5 2,474 | $47,937,427 | $64,530,975 

es 3,247 | 46,833,195 | 65,810,352 

6 3,695 | 63,097,789 78,068, 9% 59 

a 2,451 57,158,897 

9 1,078 18,569,516 

' 755 10,741,441 

= 873 11,251,341 

“ 1,097 | 13,051, 900 

“ 1,685 | 19,670,542 

s 1,661 | 39,52¢ 





8 
2,898 | 30,909,563 25,045,095 




















MANUFACTURING | TRADING OTHER COM’L BANKING 
Liabilities | No. Liabilities | No. | Liabilities | No. | Liabili 
| 412 | $4,239,270 36 | $381,326 | sg Se: 
| 667 9 599,334 42 931,193 | 
| RY 581,564 6 28,743 | 
} 77 781,600 2 23,900 
107,500 28 189,900 1 71, 000 
616,206 | 154 1,821,268 22 651,700 
188,986 | 15 3585,1 43 1 20,300 
4,000 | 5 39,000 ° 
205,500 | 74 716,403 4 ; wares 
224/449 142 1,260,567 Z prose 
$24,046,514 1,693 $19,514,049 | 115 : 
$36,! 542,6: 58 1,720 129 |$6,664,228 1 $100,000 
: 2 2,319 136 | 2,679,287 1 18, 500, 000 
2,717 121 5,983,965 \ t 
1,739 153 9,435,752 1 
771 52 2,918, 580 oe 
494 | 8 aes 
590 1 | ee 
777 9 ° 
| 1,237 } 86 | ae agtaes 
|} 1,888 31'606'890 |} 118 | 1 150,006 
2,164 18,677,935 120 | 1 250,009 
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STATES TOTAL 1925 1924 


MANUFACTURING 











Classified alee 1925 Ridin 


TRADING | OTHER COM'L Failures 











No. Assets Liabilities No Liabilities | No, Liabilities Liabilities | No. | Liabilities No. Li biliti ie as 
New Bngland | _.._|_ : Wieaes Bes procera reat cece casera a aes ee PEAR) PES ts 3 
Paeine eens], 225) 1 8 9 $2,729,106|| 207, $3,575,784 42 $656,465 164, $1,791,108] 19] $251,598 ~..| ........ 
N. Hampshire. 53 719,611 50 $85,363 8 265,500 3] "95,7101! “i $1,075,000 
Vermont ..... 44 36 5 ” 13 161,784 4] 10,600 a ‘ 
Mass. ......-. 1,256 997 98 i 491 13,598,613 73! = 10,182,288 1 "480,904 
Connecticut .. 500 417 6,139,653 149 2,412,907 13] 245,800 si i 
Rhode Island.. 194 1 146 #,812,619 62 688, 339 t| 24,500 1 143/800 
J + 2.979 $13, SR? 50 a 47 125.038 1, g j G28 449 551 ‘ 765 _ S17. 316 ,008 os S_ ee | -1n : 2 ee 2 rer 
ba $13,883,808 $47,125,03 53 = $38,449,5% (Ux »,0 1,891; $15, 116) $10,810,431 3, $1,399 704 
1924 cccsee 15 38,449,551 Ree Mra ok 61s 17,13 1,620! 1,127 15,331,491 108} 5,986,440 1 2°700 O00 
Middle Atlan. 
New York 8,206 $89,949,993)| 3,862) $126,358,210 900 $30,080,937! 92.454! £34,313,804 
Ne w Je Tsey. 655 697 19,594,239 191 7,797,109 "428 5,364,887 36 ; ae Oe 
Pennsylvania -| 1,159 1120 28,097,015 29% 11,248,717 801 19,112,015 61 1 170,341 8'$12,106,238 
















$132,687,727|| 5,179 $174, 049, 164)| 1,3 







6,763 




















1925 .... 5,020 § i88 4 $ 54,71 10,706) 249 258 8S $19 . 
IZA... ss | 5,270 174,049,464]} .... ‘ 1,695| 104,645,697 47,63: 0,798 287 37,945 6 By hit 
So. Atlantic 
Maryland .... 287 $4, 848,65 $7,600,227 271 $6,524,097 86 $3,545 ), 267 186 $3,497,994 15 $552,966 8 0,500 
Delaware 14 y 586,161 60 1, "O80. O45 is 02,017 a5 375,444 2 S,700 J 
Dis. ¢ ‘olumbia. 59 1,983,722 2,307 é 40 115 9 161,970 48 2,116,170 9 gs 
Virginia ..... 341 3,249,456 5,078,331 379 54 1,571,448 281 3,465,883 6 ‘ 
W. Virginia.. 313 7018.44) 9,130,207 24: 68 6,952,587) 236 2,207, 668 9 3 15,000 
No. Carolina. . 317 3’874.004 73,436 28% 40 2,018,905 270 #,982,191 7 13! 3,150,581 
So. Carolina. . 203 4,102 vA] 1 94° 546, O48 1% 956,304 183 4,769,139 3 33 8,936,946 
Georgia ..... 421 5,0! ‘ 1 1 S49 41 1,476,068 372 7,049,268 8 5 22} 5, "499. 897 
Fiorida ...... 98 16 15 680, 542 2 ee Sao : Parent tas 
ee 2,083) $31,296,366) $48,262,236)| 2,213 327| $17, 569, 108 $ 74 $18,; 532.924 
924 2,213 39,784,738 $9,391,052 ae 364 57,49€,846) 1,759 26) 008’ 505 5S 40: 5.945 
So. Central 
Kentucky $3,259,877 $4,977,293 3,075,274 oT $2 214 $2,380,967 3 
Tennessee .... 6,404,515 37 i 205 3 
Alabama ..... 3,963,3 25 722,562 200 1 
Mississippi ... 2 2,126,159 1 776,858 140 ee Cece tem 
Arkansas 2 3,753,940 ot 740,061) 212 4; 3,319,700 
Oklahoma .... 7,448,224 30 813,562} 398 ; 14) 6,597,084 
Louisiana .... 2,090,198 19 940,977 120 1,637,197 1] 100,000 
» 1,368, 642 56 1,674, 691 196 5, 698,413 35) 10,496,975 
1088) 2560 $21,986,214 $36, 230.325 249 $8,726,736 1,985 "$26, 698,081 
CC ee 24,580,961 . a a ee B22 10,157,401) 2,001 24/181,341 
























$11,096, end 




































ntral me aol 7 : SN ae share - a 
an cee .| 1,192) $17,873,186) $26,687,780|| 1,187) $40,714,502 382 $14,152,621 Os 8 ot 
Indiana ae. 12,917,106 20,238,608 501 19,331,653 131 715 6) $1,310,072 
Illinois ......| 23 48,541,906; 92,362,621) 42,145,036 330 1 180,000 
Michigan ..... O55 A », 927,671 8,976,451 9,290,137 135 1 191,000 
Wisconsin .... 18 11,065,495 476 11,528,269 165 3 646,270 

1925 ......| 4:247| $64,227,203) $9%,710,855|| 3,979| $123,009,597/| 1,090 $43,098,038} 235} $10,873,085 11 2,327,342 
Ti) 3,979 95,803,819) 123,009,597 seaall aactecieariett a aeaene T1n7 8. 482| 2,697 $9,856,328) 191 11,576,507 17| 2316,738 
Central West 
Minnesota ... 952,358 593) $11,395,036 482 $5.516,067 42 $809,407 3° $16,396,572 
Lee 4,206,7 19 828 7,6 o4, 860 260 2,806,979 8 64,200 63) 22,979,870 
Missouri ... 11,358,266 343 460 8,838,297) 33 363 22| 2'953,487 
No. Dakota... 658,091 81 47 597,991 3 31 50,000 
So. Dakota... : o $22,588 S: 45 625, 2 62 18° 705,384 
Nebraska 1,081,164 2 083,006 ‘ 107 1,746,740 8 8} 1,410,000 
Kansas 1,664,890 2,323,459 168 2,015,943 7 14; 2,426,974 
1008... ces 2,062) $19,354,537 $30, 134, 188 387 $6,884, 475 1,572 $22,1 45, 605 103! 239 $70, 022, 
Gace ~,146 30,852,616 417,251,302 420 12,997,619) 1,597 30,583,095) 129 204,112°6 55,627 
Western . , 
Montana ..... 164 36 117 $880,865 11 $1,801,300 16); $3,677,000 
Be eee 46 0 69 2 suo Ss , 885,000 
Wyoming a Ss a) 53 ws ca a len 4 600,000 
Colorado .... <12 34 170 8 $4,900 15) 17 504,006 
N. Mexico... 48 5 42 1 770,000 10 B25, 
Arizona ...... 14 Pe 13 batentar 3 
7 seat 140 Hoe 21 115 } 10,548 3 295,000 
Nevada ..... 15 0 000 3 11 1 7,600 rs . 
192h Pe $7,865,540 $10,886,355 110 $1, 848, he 590 i $6,359,685 27 ° “$2,678, 148 ; 5S $34,008 2,631 
fo ee 737 7,559,376 10,416,796 114 “919,700 587 7,192,756 36 804,340 116) 50,538,499 

Pacific = . D 52.7 
Washington 514 $6,500,910 $15,879,614 148 $9, ), 432,007 25 $852, 706 6) $1,992,045 
Oregon ...... 149 ay 8,298,260 055 150 260 30 638,626 3 435,000 
California ...| 1,554 8.561,932 16,488,762 4 14, 012 J 466 020'628 72 1,714,714 1 100,000 

ee 2,517 $19,507,529 $38,666,636); 2,103) $24,: 397: 362 764 $20,972,895 1,62 $1 1, 187, 695 | «127 3,206, 0 46 : 10) § 27 
1924 ....../ 2,103 12,797,708 24,397,36: 574 9,864,615, 1,428 12,455,687) 101 ” 2°077,060 17| 2 3810773 





21 pe $248,066,570) $445, 744,272) /20,615) $543,2 





THE YEAR’S INSOLVENCY RECORD 


(Continued from page 8) 


In the Central Southern States, there was quite a substan- 
tial improvement in 192 1924 in Tennessee, Mississippi, 
Louisiana, and Oklahoma as regards the number of mer- 
cantile failures. The indebtedness also is less for Tennessee, 
Alabama and Oklahoma, but the other States in this group 
show increases either in the number of defaults or liabilities. 
Kentucky reports a small gain in both number and indebted- 
ness—likewise Arkansas, while for Texas there were 563 
failures in 1925 for $7,559,297, against 518 defaults in 1924 
Trading failures in the Southern Central 


5 over 


owing $7,368,642. 


States were more numerous last year and the indebtedness 


25,449)| 5,090 $167, 684,839 15,161 $2 


,199| 548,225,445 Rass PRE SIE ae 5,208; 286,770,260 14,393 


$60,690,863 164 164,698,516 
53,265,074}! 613 202,926,206 


368,570 963 


203,190,115 1,014 





shown for that group was heavier than in the preceding 
year, while a decline is shown for manufacturing defaults 
and for those of agents and brokers in that section. 

In the New England States insolvencies were more 
numerous last year than in 1924, particularly in Massa- 
chusetts, where there were 1,256 defaults in 1925, against 
997 in 1924, The increase in liabilities in this State was 
also extremely heavy, the amount for 1925 being $35,110,775, 
against $22,677,554 in 1924. Both manufacturing and trad- 
ing failures in Massachusetts were considerably more 
numerous last year than in the preceding year, while the 
indebtedness reported for that State was very much heavier 
last year; this increase being mainly due to a number of 
large failures in 1925. Connecticut reported 500 failures 
last year, against 417 in 1924, while the liabilities at $6,314,- 
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FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 

























































































| 
| 
} LIABILITIBS 
MANUFACTURERS NUMBER | 
1925 | 1924 | 1923 | 1922 , 1921 | 1925 SS ae (1923 | y 1921 
nérice and. 57 | ~—«60| 79) $2) —-80||_~=—‘ $2,208,51¢ $7,863,813 | 445,138 | $8,265,066 3,638,413 
SR eee a ae a | 18,31! 309 50,322,744 Boroas.si0 | 50/0837639 
ican, Carpete & Mutt Goods. 70 63} 42] 51] 38]| 4,865,828 4,883,074 | “2,013,042 
Gott: 13, Lace and Hosiery...... 10 16 | 49 41) 58 || 2,188,684 74 
Lumber, Carpenters & Coopers...| 466 378} 453) 400) 354) — 11. oan 462 | Pa 
Clothing and Millinery.......... 624 673 | 645 997 | 845 10,771,534 15,285,847 | 0,6 te 
Hats, Gloves and Furs......... 85 142 | 161 219) = 186 Metre G3 -_— yr } pot = odd os 
78 78 | 72 96 $9} 3, ,51% 9,313 7, 6 | 
tage De ~ tia aaeeeeta : 2: 16) 13 21| 20 /| 309,300 331,000 "776,518 
Printing and Engraving. . Tapa 198 191 165 171) 143 3,910,495 3,621,178 15,651, 9 ! 
Milling and Bakers............ 518| 449| 485] 518| 385|| 4,529,375 5,510,279 
Leather, Shoes and Fisiea 1€3 200 205 241) = 185 | 5,020,555 4,390,296 feces 
Liquors’ and Tobacco........+++ |} SB) 208; 110] 140| 971] 4888, 698 eaat eet 7,625,089 
> 65 92 | 73 93) 6 2539,8 5,524,6 | _3, 7 
tae and Brick... | 83] oft | 1,021 2,063 | ,505|| 81,582,082 | 121,984,363 | 130, "363.3 87,478,806 
Other...... OE ne aCe ree | 2. | | | 2 Rem eereee 
Total Manufacturing..... eoee | 5,090 205 | 4,968] 5,682| 4,495 | $167,684,839 | $286,770,260 | $281,316,205 | $232,907,185 
| | | | 
TRADERS | 
General Stores..... eee ‘ 1,512] 2,263 | $20,007,586 $16,927,255 +2. 8 »203 $43,059,785 
Groceries, Meat and Fish. - | 7 2,882) 3,518 | § 26/783,067 | 907,194 38, 186, 071 
Hotels and Restaurants. ree ies 739 741 2,4! 10,510,282 at 236,429 6,281,038 
Liquors and Tobacco........... } 328 302 346 2,883, 943 3 2,348,269 f 5 : 1,661,091 
Clothing and F urnishings. . een es | 2,438 1,561} 2,043 33, 151,013 27,204,803 29,140,374 
Dry Goods and Carpets... ° | 1,035 874] 1,382 21, 615,92 22 27 "032,155 24,646,808 
Shoes, Rubbers and Trunks. .... 732 567 797 8 11,064,687 $913,982 
Furniture and Crockery........ 631 384 5380 8,295,329 3 | 5,402,195 
Hardware, Stoves and Tools.... | 413 412 484 6,808,863 | 7,867,114 
Chemicals and Drugs..........-. 495 490 528 5,116,990 | | 4,835,851 
PAIRS ORO OUR. 26 ccccesewedes Ta 69 75 643,501 | 1,764,062 
Jewelry and Clocks....... wens 445 294 415 5,808,793 | | 5,785,059 
Books and Papers............-- 112 116} 109 1,041/919 "458,762 
Hats, Furs and Gloves......... 114 88 114| 125] 1/850,415 | 6,420°668 
pn (ORME CS cr asi cine 6.00.0 bos Keres 2,934 2,674) 3, 578 | 2,450 || 50,564, 682 51,703,787 | 51, 166, 365 70'501, WD 70,371,425 
} | | _ | 
Total ‘Trading. <« «060 +s wiiaee | eee 13,064 ts 923 113,999 $215,368,570 $202,190,115 | $209,930,272 | § $271,388, 107 $254,794,285 
Agents, Brokers, etc.........0. 963 4 686) 1,071} 1,158 | 60,690,863 58,265,074 48,140, 329 | 137,582,756 139,700,413 
|——_— | | 
Total Oommercial.....«.cvceces 21,214 18,718 |(23,676 119, 652 | $443,744,272 $543, 225,449 $539,386, 806 | $623,896,251 $627,401,883 
Automobiles ana accessories: Failures, 1925: Manufacturers 245, liabilities $8,456,632; trading 664, liabilities $10,620,733: total of 


Manufacturers include all 


bus lines, ete. 


1326, liabilities $23,754,521. 
total of all also includes garages, 


all 
the 





290 show only a small gain. For Rhode Island the figures 
were 194, against 146, but the indebtedness for 1925 was 
only $1,786,572, against $4,812,619 in 1924. In Maine there 
was some increase in number of defaults last year, but the 
liabilities for 1925 were very much less than in the pre- 
ceding year. 

In the Central Eastern States mercantile defaults in 1925 
show some gain in number over the preceding year, while 
liabilities were considerably reduced last year. There were 
4,247 failures in these five States in 1925, involving $98,710,- 
855, these figures contrasting with 3,979 defaults in the 
preceding year for $123,009,597. Manufacturing failures in 
these States, which were very heavy in 1924, show a con- 
siderable reduction last year both as to number and indebted- 
ness, while trading failures were more numerous in 1925 
and with a larger sum involved. Four of the five States in- 
cluded in this section report more insolvencies last year than 
in 1924, these four States including Illinois, Wisconsin, Ohio 
and Indiana. Defaults in Michigan last year were the same 
in number as in the preceding year. There were 1,433 
failures in Illinois in 1925, against 1,227 in the preceding 
year, but liabilities were $31,742,521, in contrast with $42,- 
145,036 in 1924. Manufacturing defaults in these five 
States, especially in Illinois and Ohio, were exceptionally 
heavy in 1924, and while the losses were large last year 
they were much below the preceding year. 

Numbering 2,062 and involving $30,434,488 of liabilities, 
failures in the Central West last year were less than the 
2,146 defaults for $47,281,302 reported in 1924. There were 
more failures last year in Minnesota alone, of the seven 
States included in this section, but the liabilities reported 
for Minnesota and most of the other Central Western States 
were smaller last year than in 1924. Missouri, the Dakotas, 
Nebraska and Kansas all show quite a reduction in the 
number of defaults in 1925. A large trading failure in 
Nebraska in 1924 swelled the indebtedness reported in that 
year very materially and liabilities last year were reduced 
by a considerable amount in consequence. Some increase in 
indebtedness appears for Missouri, owing to some heavy 
defaults there in 1925. 

30th as regards number of failures and amount of liabil- 

, the record for the Western section is favorable. Thus, 


branches of the 


industry ; trading includes accessories and filling stations, and 


the 727 defaults in this group last year compared with 737 
for 1924, while the indebtedness was $10,886,355, against 
$10,416,796; a very small gain, practically all of which is in 
Montana and New Mexico, in comparison with the earlier 
period. Fewer failures occurred last year in all States ex- 
cept Wyoming, Colorado, Utah and Nevada; in Colorado 
there were 212 defaults last year, against 210 the preceding 
year, while the indebtedness of $2,396,199 compares with 
$2,943,093 in the preceding year. 


FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1925 


co—Number—, -——Liabilities——, 























MANUFACTURERS. 1925. 1924. 1923. 1925. 

Iron, Foundries and Nails...... 6 5 7 $201,700 $81,700 
Machinery and Tools.......... 32 41 382 1,937,586 2,968,589 
Woolens, Carpets & Knit Goods.. 3 7 4 4, i 627 185,600 
Cottons, Lace and Hosiery..... ‘ 1 3 3 238 cocccee 
Lumber, Carpenters & Coopets.. 5D 28 48 1,009, 344 
Clothing and Millinery.......... 69 62 66 3. 187,254 
Hats, Gloves and Furs........ 18 18 17 291,193 
Chemicals and Drugs.......... 9 10 5 529,096 
Paints an@) Ges. cc cccscscccce 6 3 1 70,100 
Printing and Engraving........ ‘ 13 16 14 116,000 
Milling and Bakers............ 42 55 39 424,850 
Leather, Shoes and Harness.... 13 13 28 154,600 
Liquors and Tobacco........... 7 11 10 39,050 
Glass, Earthenware and Brick... es 12 5 eorccces 
BE CO a cccvnsiscescnsdenes 216 194 216 5,411,264 

Total Manufacturing......... 490 475 495 $12,931,276 § 

TRADERS 

General Stores.......ccccscoes 104 751,912 
Groceries, Meat and Fish....... 28 Py +848,139 
Hotels and Restaurants. “wn 105 2 »478, 627 
Liquors and Tobacco....... ase 19 y 
Clothing and Furnishings....... 241 
Dry Goods and Carpets.. 7A 
Shoes, Rubbers and Trun bees 50 
Furniture and Crockery........ 5Y 
Hardware, Stoves and Tools.... 35 
Chemicals and Drugs.......... 43 
PPE GE SINR i 0:0. o:6 owcec casas 15 
Jewelry and Clocks..........<. 26 
Books and Papers......... 10 
Hats, Furs and Gloves......... 12 
Bae GM ace csneieree cncad ae 233 

WERE wv réies véducasethede 1,307 139,091 3 
Other Commercial.............- 81 “21961, 833 

Total U. Bedsedcccvesneneads 3; 878 2,040 1, 841 $36,528, 160 $45 5,279,281 


Manufacturers 27, 





Automobiles and accessories, December, 192 


liabilities $250,388: trading 52, liabilities $636,577; total of all 119; 
liabilities $1,898,696. Manufacturers include all branches of the in- 
istry trading includes all accessories and filling stations, and the 


total includes garages, bus lines, etc. 


There was an increase in the business mortality on the 
Pacific Coast last year, the 2,517 commercial failures for 
$38,666,636 of liabilities, comparing with 2,103 for $24,397,- 
362 in 1924. More defaults occurred in each of the three 
States included in this section, the number in California, 
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» for the preceding year. The 
indebtedness too, was “ei for California—in excess of 
$2,475,000 higher than for 1924. Both Washington and 
Oregon report gains—the former, as to liabilities, $7,550,000 
more than in 1924. 

teferring again to the decline in manufacturing defaults 
last year it appears that the reduction both in number of 
failures and in liabilities is largely in machinery and tools, 
in clothing and allied lines, in leather goods, and in earthen- 
On the other hand, lumber manufacturing shows some 
increase in the number of defaults last year over the pre- 
ceding year and a very much larger indebtedness in 1925 
than in 1924. There was a slight increase in failures among 
manufacturers of woolen goods in 1925, but a decrease in 
defaults of cotton goods manufacturers. A very marked 
falling off in liabilities reported for machinery and tools in 
1925 is also shown; likewise, as to the indebtedness reported 
for the chemical division, which was swollen in 1924 by an 
unusually large failure in that line. In the trading division, 
where defaults show an increase in 1925 over 1924, the prin- 
cipal gains are among grocers, restaurants and hotels, dealers 
in clothing, in dry goods, furniture, and in hardware, and 
dealers in jewelry. On the other hand, there are decreases in 
defaults for 1925, among general stores, dealers in shoes and 
leather goods, and among druggists. Heavier indebtedness 
last year, due to insolvencies in the trading division, was 
largely among general stores, grocers, hotels and restaurants, 
dealers in clothing, furniture, hardware, and jewelers. There 
were two classes in the trading division where liabilities were 
smaller last year, dealers in shoes and in dry goods. 

The large failures last year were less numerous than in 
any year back to 1920, and the liabilities for the larger de- 
faults are fully 40 per cent. less in 1925 than the amount 
shown for the preceding three years. There were 590 failures 
last month in the United States, where the liabilities in each 
instance exceeds $100,000, the total involved being $208,289,- 
053. The remaining number of defaults was 20,623, owing 
$235,455,219, an average indebtedness for each of the small 
failures of $11,417. In 1924 there were 650 of the larger 
defaults for $300,344,383, and in 1923, 743 owing $321,137,- 
661. The figures for the two preceding years 1922 and 1921 
were much higher, even than for the year 1923. In 1924 
the average indebtedness shown for the smaller failures in 
that year was $12,165, against $11,417, as shown above for 
1925. In number and liabilities the above statement runs 
much higher for manufacturing defaults than for failures of 
trading concerns, but the report for manufacturing failures, 
both as to the number of large failures and the amount in- 
volved, is very decidedly better for 1925 than it was for any 
year since 1920. On the other hand, there was an increase 
last year as to the large trading failures both in the number 
and indebtedness for the year 1925, in comparison with 1924. 


1,554, contrasting with 1,255 


ware. 


AND SMALL FAILURES FOR THE YEAR 
MANUFACTURING 
—————Total——_, $1100 000 & More—,—Under $100,000— 
No. Liabilities. No. Liabilities. No. Liabilities. 2 
5,090 $167, 684, 839 282 $97,786,95! $69,897,880 
5,208 205,766,703 81,003,557 
4,968 OF 214,929,796 66,386,409 
5 214,925,388 369 132,790,993 82,134,395 
232,907,185 162,495,458 70,411,727 
7,992,471 23 89,932,982 38,058,489 
,614,216 100 29, 644, O87 21,970,120 


LARGE 


16,685 
14, ie 


TRADING 
215,368,570 
14,393 2003. 190,115 
° 13,064 209,930,272 


7 $154,190,248 
148,037,861 
138,941,083 
198,153,442 
166,456,330 

53,948,494 

29,514,196 


$10,330 
10,449 
10,872 
11,947 
12,189 


5 16,586 
13,656 
5,393 


3,975 


591 $208,289,053 20,623 

20,615 54: 9 650 19,965 
18,718 5 743 17,975 

. 23,676 ) } > 22,808 
19,652 627, 3 «873 18,779 
8,881 295,121,805 453 8,428 
6,451 113,291,237 191 6,260 


235,455,219 
242,881,066 
218,249,145 
300, 0: 538, 425 
2E 73 


eh eter 042 
55,986,543 


103, 313,763 
57,304,694 
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January Y, 1926 
Banking Suspensions 
A MARKED decrease was recorded in the number of bank- 
ing suspensions last year as compared with those for 
1924, the figures showing 464 defaults, against 613 for the 
preceding year. The total liabilities also dropped from 
$202,926,200 during 1924 to $164,698,516 in 1925, a decrease 
of nearly 20 per cent. The figures for 1923 were 578, with 
liabilities of $203,739,138, so that a favorable comparison 
was shown here also. In the year 1922, however, there were 
only 277 suspensions, with liabilities of $77,735,511, although 
1921 shows a higher mark with 404 defaults and indebted- 
ness of $173,027,776. 

Only three of the eight geographical sections into which 
the statement is divided had more banking suspensions last 
year than in 1924, New England showing an increase of 2, 
the Middle Atlantic States also 2, and the South Atlantic 
States 16. Only the latter two sections showed any im- 
portant increase in liabilities, however, the total for New 
England being lower than that for 1924 by almost 50 per 
cent. despite the increase in number. Very slight increases 
in liabilities over those for 1924 were recorded in the South 
Central and Central Eastern States. In the three sections 
comprising the entire West, the showing for 1925 is mark- 
edly favorable, with heavy decreases from the 1925 figures 
both in number and indebtedness. In the Central Western 
States the number of failures dropped from 304 in 1924 to 
239 in 1925, with an accompanying decrease in liabilities of 
$42,600,000. In the Western States section, there were 
exactly one-half as many suspensions in 1925 as in 1924, 
while liabilities were reduced by more than $16,000,000. In 
the Pacific States also a slight decrease was recorded. 

Banking failures by sections are given below: 

Liabilities. 


1923. 125 
3 399. 704 


Number 

1924. 
New England : 1 : 
Middle Atlantic 6 9 
South Atlantic OS 39 
South Central i o4 64 
Central East 17 26 
Central West ..... 238 304 291 
Western 5} 116 135 
ifi 17 11 


et 2 
t sab oea ad Shea 


wel 


613 578 


202 ‘92 26,200 


BANK FAILURES IN THE UNITED STATES 


The number and liabilities of banking suspensions in the 
United States are given below: 


-——All Otherse—, 
Liabilities 
$164,698,516 
133,269,434 
167,170,204 
61,281,625 
144,626,226 
47,368,306 
14,670,862 
6,131,887 
14,751,964 
8,641,779 
23,674,234 
46,399,009 
26,348,975 
15,906,522 
24,261,506 
36,812,773 


-——Totai—_—__ r——National——, 
Liabilities. No. Liabilities. No. 
$100,488,915 103 $64,209 601 464 
6123 202,926,206 121 69,65 492 
578 203,739,138 36, 568, 934 
277 77,786,651 16,453,926 242 
404 173,027,776 28,401,550 
119 60,708,300 3,350,000 
50 16,520,862 1,850,000 
20 6,131,887 ° ecccccce 
42 18,451,964 
50 10,896,779 
133 37,223,284 
212 56,005,107 
120 31,546,314 
79 24,219,622 
107 26,611,606 
119 41,097,255 10 4,284,482 109 


In the following table banking suspensions are separated 
into four different classifications: 


-—National—, -—State & Priv.—, —-Trust Cos.-—, ——-Savings-—, 
No. Liabilities. No. Liabilities. Liabilities. No. Liabilities. 
103 $64,209,601 323 $77,182,582 $8,972,308 28 $15.233,985 
69,656,772 432 99,896,291 20,048,017 13,325,126 
36,668,934 471 164,239,180 3,936,762 8,994,262 
16,453,926 57,117,895 550,909 3,618,730 
28,401,550 114,975,024 26,371,924 4,279.278 
3,360,000 8 17,684,900 26,826,000 3,847,400 
1,850,000 12,284,862 1,260,000 1,126,000 

Pee ere 4,790,000 150,000 191,884 
3,700,000 14,566,964 185,000 ecqcecee 
1,7F5,000 6,112,779 1,729,000 800,000 
13,649,000 7,670,151 2,231,378 
9,606,098 37,812,876 5,500,000 
6,197,536 2 3,044,601 
8,315,000 335,440 
1,250,000 8,856,884 
4,284,482 1,190,428 
4,109,224 5,740,000 
48,388,000 36,684,112 
12,533,000 105,562,003 


12,940,450 
26,576,991 
10,482,841 
35,140,222 


2 
106,488,332 8,742,637 








January 9, 1926 
The Stock Market 


(Continued from page 6) 


able decline, through short-lived, was violent in its im- 
mediate proportions, and took place late in February, shortly 
after the advance in the rediscount rate of the New York 
Federal Reserve Bank from 3 to 3% per cent. By the 
middle of March, however, prices had again definitely re- 
sumed their upward trend, and there was practically no 
recession in values until mid-November, when the market 
suffered the most extensive and violent liquidation of stocks 
ever seen in a single day’s trading. This sharp decline was 
precipitated by the action of the various district Federal 
Reserve banks in rising their rediscount rate from 3% to 4 
per cent. The possibility that the New York bank might do 
likewise caused the pressure on stocks. As a result of both 
liquidation and short-selling the decline continued for a 
period of almost two weeks. This was followed by a notice- 
able slackening in the trading, and stocks, under the leader- 
ship of the railroad shares, resumed a more conservative 
advance. 

During the week of liquidation in mid-November, the 
record for activity was shattered in a selling wave that em- 
raced over 600 separate issues and caused an average de 
cline of 4 points throughout the list, the total turnover of 
shares for one day being 3,447,000. A few days later, under 
the leadership of the rail stocks, the market rebounded again 
and scored a new average peak in Stock Exchange history. 
The market was led upwards throughout the year under the 
alternate leadership of the motor and railroad shares. After 
ar: early period of norhinal strength, to which all the repre- 
sentative groups contributed their respective shares, the 
motor stocks became the dominant factor in the trading. 
This was sharply accentuated in the early Fall when ad- 
vances of extraordinary scope were scored by Mack Trucks, 
Chrysler Corporation, General Motors and Hudson Motor 
Car. The long rise was not checked until the November 
liquidation, and from that period on, interest centered upon 
the railroad shares. In late November the carrier group 
attained their highest average price level since the markets 
of 1912 and 1913. Another group feature was the “specialty” 
division—a number of diverse manufacturing stocks, while 
the extent of their daily ranges continually attacted much 
attention. 

The transactions in stocks on the New York Stock Ex- 
change are given herewith for each month of recent years, 
the figures representing shares: 

1925. __ 1924 1923. 1922. 


a ae 41,430,000 857,400 19,913,800 16,472,400 
20,721.600 4 














MS ge evs 32,750,000 22,979,500 16,175,100 
Mar 38,567, 18.349.200 25,964,700 22'820.200 
Apt 17,921,500 20,092,000 30,634,400 
May 13,514,060 23,155,700 28,921,100 
Jun 17,003,100 aoareane 24,080,800 
July 24,318,200 2,551,900 15,118,100 
Aug Eevee 21,809,000 i 3. 144.600 17,862,600 
mept. ... 36, 883.000 18,184,900 14,643,300 21,712,000 
Oct. .... 53,423,000 18,333,000 15,764,900 25,762.700 
Nov. .... 48,980,000 657.100 22°588.600 19,407.100 
Dec. ...: 422876,000 42.875.900 25,523,900 19,686,000 
Total 442,205,000 281,544,900 236, 077, 100 258,652,500 


The bond market held up well despite the unusual diversion 
of funds into stock speculation. The year’s high points were 
approximated in two distinct periods—an early period of 
investment which reached its peak in May, and again in 
mid- December, when an urgent inquiry for railroad bonds 
i particular, brought the average level of prices to above 
the previous record and to nearly 3 points above the level 
of 1924, Most issues were strong right up to the close of the 
year, and prices showed little indication of yielding. The 
trading was of a quiet nature as compared with that of the 
previous year, the turnover of the Liberty issues being 
especially small. Foreign bonds scored an advance to a level 


far above any recent years. 
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The par value of bonds sold on the New York Stock 
Exchange during each month of recent years compares as 
follows: 









1923. 
Jan. $277,445,S00 
Feb. .. 261,362,800 
Mar. 270,176,200 
Apr. 281,675 »,700 243,556,500 
May ¢ 278,649,000 269,929,800 
June 703,000 384.411,000 248,644,900 
July hig 344,183,000 et eny 600 
Aug. 720 600 34: 5,434,700 6 
Sept. De 8,1 
Oet. . 2,( é 
Nov. § E g 7 899,000 274.875.400 
Dee, 388,2: 51'300 229 806,000 310,950,300 
Total ...83,398,345,800 $3,807,908,400 $2,767, 269, 100 | $3, 9: 31,512,900 


IMPROVEMENT GOODS 


Activity in Many Departments Last Year— 
Effect of Cotton Crop 


HE dry goods year of 1925 was better than its prede- 

cessor in volume of production, in movement, and in 
profits. Fickle and rapidly changing style demands inten- 
sified merchandising difficulties that have been numerous 
because of the wide adoption in wholesale and retail markets 
of the policies of frequent turnovers, and hand-to-mouth 
buying. Mills and garment manufacturers have not yet 
been able to readjust their methods satisfactorily to conform 
to these new merchandising plans, but progress in that 
direction is now quite rapid. The necessity for prompt ship- 
ments tends to make the position of the stock-carrying mill 
or wholesaler stronger, except to the extent that it is affected 
by ephemeral styles. Business was slow and conservative 
until mid-year, when it became apparent that good harvests 
were promising a more equitable readjustment of agricul- 
tural buying power, which eventuated in a very full Fall 
distribution and steadily increasing production. Sentiment 
among merchants was also greatly improved during the 
year by financial readjustments of an international char- 


IN DRY 


acter. 

Raw material movements were of an extraordinary char- 
acter in some respects and affected primary and wholesale 
fabric selling constantly. Because of a light yield, jute 
reached the highest prices ever known, or £65.10 per ton, 
compared with the low for the year of £39. This in turn 
led to very high burlap and jute yarn values. Raw wool 
values broke badly in the early part of the year, falling 35 
per cent. from the peak. Recovery of a limited character 
followed the low point of May-June values. The cotton crop 
turned out to be the second or third largest in history, but 
frequent government reports proved an unsettling factor to 
the whole trade. The price decline approximated 20 per 
cent., and this led to irregular and weaker cloth prices, but 
also stimulated consumption in several directions. Raw silk 
was consumed in larger volume than ever before, and while 
prices ranged within 10 per cent. from the low to the high, 
political troubles in China led to suppression of shipments 
of Canton grades, and to very high prices for them for a 
short time. 

With a slow recovery noted in flax-growing countries, some 
price recessions followed a more abundant offering of good 
spinning grades, but for many months the linen trade was 
greatly depressed, dress linens having proved a great dis- 
appointment in consequence of other style demands. 

Silks sold in greater volume than ever before. There was 
some improvement in wool good and worsted lines, the latter 
doing better in the last quarter of the year than for a long 
time previous in the men’s wear division. Lightweights, and 
outerwear lines in knitted garments were affected by the 
rapid development of rayon merchandise, this latter being 
the outstanding feature of the dry goods year. The cotton 
goods mills of the country were the largest users of rayon 
and the new Spring season will disclose a host of new styles 
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in fabrics. While the year closed quiet in the primary divi- 
sision of cotton goods the forecasts at the year-end are for 
a steadier and broad demand beginning soon after the turn 
cf the year, and continuing well into the Springtime. 





VALUE OF FARM CROPS IN 


1925 


Government’s Report Shows Expansion in Live 
Stock Returns, but Loss in Produce Values 


HE total value of farm crops for 1925, according to 

figures that have just been issued by the Department 

of Agriculture was $9,615,000,000, whereas in 1924 it totaled 

$10,062,000,000. This shrinkage in total value of farm 

crops, however, has been offset by higher livestock prices, 

as the official report shows a significant readjustment in 
favor of livestock producers. 

The Department places its index of purchasing power of 
thirty farm products at 87, the five-year period of 1909-1914 
being used as a base of 100. Analyzed by commodities the 
report showed that the unit exchange values of cotton, corn, 
hay, beef, cattle and hogs are all lower than the five-year 
average, while those of wheat, potatoes, eggs, butter and 
wool are higher. 

“The crop season was fairly good outside the drought 
areas of the Southwest and the Piedmont territory,” the 
report states. “Cotton turned out one of the three largest 
crops ever produced. Its December 1 farm value was $1,- 
628,000,000, which is slightly under that of last year. Win- 
ter wheat showed a farm value of some $590,000,000, against 
$776,000,000 last year, 

“An increase had been expected in wheat acreage for this 
Winter, but the unfavorable Fall reduced plantings by about 
416,000 acres, or 1 per cent. below that sown in the Fall of 
1924, Potatoes, with a 7 per cent. cut in acreage, a 24 per 
cent. smaller production, but a gross crop value about two 
and one-half times that of 1924, give an inkling of what 
ultimate curtailment on the farms might mean. Prices of 
feed grains and roughages have mainly reflected the lessened 
number of animals to be fed. The gross farm value of all 
grains is 14 per cent. below the 1924 figures. 

“The year marked a low level in hog production. The 
1925 pig crop in the corn belt was the smallest in five years, 
representing 5,000,000 to 5,500,000 fewer pigs farrowed 
than in 1924. The pig survey last month indicates an in- 
crease of 11 per cent. in sows bred for next Spring farrow- 
ing over the number that actually farrowed last Spring. 

“The 1925 census and market receipts indicate a reduc- 
tion in Eastern dairy herds, especially of calves and heifers. 
The decrease in Western range cattle apparently has been 
less than generally thought. The census indicates fully as 
many cattle as in 1920 west of the Continental Divide. 
The number of sheep in the country has presumably in- 
creased. It is possible that the current spread between 
feed prices and animal products will generate a renewed 
upswing in livestock production.” 





1925 Automobile Tire Sales 

NV ANUFACTURERS in Akron, Ohio, the world’s largest 

automobile tire manufacturing center, are unanimous 
in pronouncing 1925 the greatest year in the industry’s 
history. With an output of automobiles far above the 
record of any previous year, and the consequent opening 
of a wider market for tires and tubes, factories have been 
running to maximum. 

Figuring the average tire replacements per car at 2.7 
annually, it is estimated that the 1925 consumption of tires 
in the United States will amount to approximately 50,- 
000,000 tires, or almost two tires for every family in the 
country. : 
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THE BUILDING SITUATION 


(Continued from page 15) 


directions have eased off, despite the fact that labor and 
material costs have not changed appreciably. Material 
prices are practically on a par with those of a year ago, 
and the market at present continues fairly steady with a 
slight downward tendency. There continues an active de- 
mand for building funds with loans being placed con- 
servatively. Interest rates are firm at 6% to 7 per cent. 


CLEVELAND.—The year 1925 was very favorable for 
building operations in this city and district, and the cost 
of construction was about 10 per cent. in advance of that 
for the corresponding period last year. The principal fea- 
ture in the local industry was suburban home construction, 
there being an unprecedented large number of dwellings 
put up in the principal suburban residential district. The 
industrial and manufacturing plants have about held normal 
ratios in new construction, and there have been a few large 
kuilding operations undertaken. 

A great deal of preliminary work also has been done on 
the new railway terminal, but no new structures in that 
undertaking have, as yet, arisen above the ground, work up 
to this time being confined largely to underground sub-struc- 
tures. Supply dealers in all lines, including lumber, brick, 
cement, roofings, plumbing, electrical supplies, paints, var- 
nishes, wallpaper and kindred items, have had a very satis- 
factory year at prices that have shown a strong tendency 
toward firmness. The industry has been favored by easy 
joan rates for new construction, especially dwellings. The 
cutlook for 1926 is favorable. Wages have been good 
throughout the industry, and, as a general rule, mechanics 
have been well employed. 


DETROIT.—The construction and building business in 
this city has been especially good during the past two years. 
During 1925, operations have been in excess of those of a 
year ago. Construction work has been very general, cover- 
ing industrial, residences, large apartment buildings, hotels 
and general office buildings. Many large projects have been 
completed or are nearing completion, and others have been 
started or are about to be let. The total runs into the mil- 
lions. While the work is at present under the regular sea- 
sonal lull, due to weather conditions, renewed activity with 
the advent of early Spring is looked for, with prospects for 
the coming year regarded as promising for even a greater 
volume of work than heretofore. 

The demand has been strong and steady for all classes 
cf materials, structural steel, iron, cement, sand, brick, 
stone and lumber, and all other commodities entering into 
basic structure. Material houses generally have had a 
prosperous year. Dealers in electrical, plumbing and in- 
terior equipment also have shared proportionately. Labor 
has been well absorbed during the year at a high wage, and 
there has been practically no labor difficulty. Materials 
have been plentiful, and prices firm, in the face of strong 
and steady demand. Most of the large apartment houses 
and office building structures have been financed in the 
regular way by bond issues. The general tone is favorable. 


INDIANAPOLIS.—There has been a reduction in con- 
struction activities in this district for the latter half of 
1925, compared with those for the first half of the year, 
although the average for the entire year was not much be- 
low the 1924 total. The greater proportion of building and 
construction was in dwellings and apartment houses, rather 
than industrial buildings, but a large $2,000,000 hotel is be- 
ing completed in the residential district, and another ex- 
pensive office building is being completed. Money has been 
plentiful for building operations, and in most cases the large 
structures are financed by issues of preferred stock which 
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sells freely to investors on a basis of 6 and 6% per cent. 
interest. The outlook for the future is favorable. There 
is quite an active demand for building materials, which will 
make a tendency toward higher prices. There is an ample 
supply of labor, and there has been no material change 
in rates of wages. 


OMAHA.—The year 1925 was a record-breaker for build- 
irg permits for Omaha and Lincoln, also for a number of 
other towns, and in the State at large. Building permits 
in Omaha aggregated $14,624,520. A large part of the 
building program in Omaha for the past year consisted of 
residences and flats, and it is not expected that the same 
number or the same amount in dollars will be contracted for 
in 1926, as the unusual demand has been taken care of, and 
at present there is a moderate surplus. 

There are no exceptionally large contracts in sight at 
this time, and the present indications are for a normal year, 
which probably will mean a slight decrease when compared 
with the record of 1925. However, throughout the State it 
is expected that the building program will be maintained, as 
there still is a shortage of residences, school houses, and 
other municipal buildings. On the whole, prospects are for 
anormal year. The local demand for lumber and building 
material is quiet, although the lumber market still is re- 
ported strong, and it is not expected that there will be any 
change in price or wages. There is ample money for all 
scund building programs, and rates are easy, running from 
5% to 6 per cent., with small commissions. 


DENVER.—While building permits issued in the City of 
Denver for 1925 of $25,333,310 indicate a decline of between 
3 per cent. and 4 per cent., construction generally was on a 
heavy scale, showing a very substantial increase over the 
record of any year prior to 1924. In the year just closed, 
construction of residences and apartment houses and stores 
took first place, although there was some falling off in the 
latter part of the year, from former unprecedented build- 
ing in these lines, with activity centering more on bank 
and office buildings and other industrial construction. In 
the latter connection, in addition to a number of structures 
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struction during this year. Leading large cities of the 
State showed small increases in building’ operations last 
year, and while there was but little activity in the smaller 
towns and cities, improvement is looked for this year. As 
farmers are in better shape, building material jobbers ex- 
pect a better demand for their products. 

Building material plants have been operating to capacity, 
with many leading brick and terra cotta manufacturers be- 
hind on orders. Lumber and other building material prices 
showed but little change during 1925, other than a tendency 
recently of a slight advance in certain lumber and timber 
materials. Labor conditions are viewed as comfortable. In 
the building trades, skilled labor is plentiful, apart from 
bricklayers who are well employed. There is an adequate 
supply of money available for building operations, at ruling 
interest rates of 6% per cent., including brokerage. 

SAN FRANCISCO.—Building permits issued in this city 
in 1925 were less in the aggregate than those issued in 
1924, due to the unusual number of large commercial struc- 
tures that were started in the latter year. Home building 
has not declined, and it is advancing continually in the new 
sections, while in the downtown districts former residences 
are being converted into business property. A number of 
community apartments are to be erected this year, and 
work on several enormous sky-scrapers for business offices 
is to be started soon. Oakland now occupies third or fourth 
place in building activity among Pacific Coast cities, and 
contemplated expenditures of more than 50 million dollars 
for public improvement will stimulate still more trade and 
commerce in that rapidly-growing city. 


SEATTLE.—tThe construction industry here is finishing 
one of its most active years. The total valuation of new 
construction in the city during 1925 is approximately $31,- 
790,000, which may be compared with a total of $27,279,000 
for 1924. The 1925 record is the highest in the city’s 
history. 

The price trend in building materials has been varied. 
Locally lumber prices will average for the city about 1 to 2 
per cent. higher than those prevailing in 1924. Brick and 
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Indications point to continued activity in 


BARROW, WADE, GUTHRIE & CO. | 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13, McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
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DIVIDEND NOTICES 


| WESTINGHOUSE ELECTRIC 


142 St. Vincent St. 
| January 30, 


| of record as of 


Inc. 1903 | 


| quarterly dividend of one 


& MANUFACTURING COMPANY 
A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED STOCK of this 
Company will be paid January 15, 1926 
A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending December 31, 1925, will be paid 
1926. 
Both Dividends are payable to Stockholders 
December 31, 1925, 

ee §; BAETZ, “Treasurer 
New York, December 21, 1925 





INTERNATIONAL PAPER COMPANY 
New York, November 25th, 1925. 
The Board of Directors have declared a regular 
and three-quarters per 
the Cumulative 7% Preferred 


cent (1%%) on 


| Stock of this Company, and a reguine quarterly 


| dividend of one and one-half per cent. 


(14%) on 


| the Cumulative 6% Preferred Stock of this Com- 
| pass, for the current quarter, payable January 15, 


to holders of record at the close of business 
1926. 


1926, 


January 2, Checks will be mailed. Trans- 


| fer books will not clos 


i Mining 


February 25, 


Russell V. Cruikshank | ean, os Soumer 16 


OWEN “SHEP -HERD, Treasurer 
ANACONDA COPPER MINING CO, 


25 Broadway 
New York, December 22, 
DIVIDEND NUMBER 90 

The Board of Directors of the Anaconda Copper 

Company has declared a dividend of 

Seventy-five Cents (75c.) per share on its Capital 

Stock of the par value of $50 per share, payable 

1926, to holders of such shares of 

at the close of business at 12 o'clock, 
1926. 

A. H. MELIN, 





1925. 


record 


Secretary. 





tile show a decrease from the average of 1924 amounting 
Cement has declined 25 per cent. from the 
Labor in the building trades has been em- 
pioyed consistently at about the same average of wages as 
Those fluctuations occurring were not of 
sufficient consequence to indicate a definite trend. 


THE NECESSITY OF 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $550,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 

With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 

Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R. G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 


and 262 other cities 





The Mercantile Agency 
. Write for this booklet It m 
‘ ' ; > a : . 7" ; . ay 

Gentlemen: Please send me a complimentary copy save you many thousands of dol- 

“Danger Signals” as advertised in DUN’S REVIEW. lars in avoidable losses. Copies 
can_be obtained from any office 
of R. G. Dun & Co. ia. 
-_ fill out the coupon at the 

- eft. 
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Your Service 


Our time. our staff, 
our contacts 
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FIRST WISCONSIN NATIONAL BANK _ 
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MILWAU KEE 
CAPITAL AND SURPLUS TEN MILLION DOLLARS 
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In Detroit 
Hotel Fort Shelby 


The seasoned traveler thinks always of The 
Fort Shelby in connection with Detroit. He 
knows that here he can be sure of a quiet, com- 
fortable room at a reasonable price, of sincere 
courtesy, of widely-famed food at moderate 
cost. Rail and water terminals are convenient. 
An especially pleasant room with private bath, 
$3.50 a day and up; others $2.50 up. Ser- 
vidor service. Fort Shelby Garage close by. 


Seth E. Frymire 


Manager 


W. G. McKay 


Ass’t. Sec’y. 

















“Reduce your Overhead” 


INSURANCE 





Gibson & Wesson, Inc. 


GENERAL BROKERS 


110 William St., New York 





OUR SPECIALTY 


Mercantile, Saw Mill and Lumber Risks 
In the 


SOUTHERN STATES 


at reduced rates 





Established 1863 Incorporated 1917 





Write for our rates and list of 
satisfied customers 
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THE 


NATIONAL PARK BANK 
of NEW YORK 


Established 1856 
214 BROADWAY 


Uptown Offices 
PARK AVENUE and 46th STREET 
SEVENTH AVENUE and 32nd STREET 


DIRECTORS 


Charles Scribner Joseph D. Oliver 
Richard Delafield Lewis Cass Ledyard, Jr. 
Francis R. Appleton David M. Goodrich 
Cornelius Vanderbilt Eugenius H. Outerbridge 
Gilbert G. Thorne Kenneth P. Budd 
Thomas F. Vietor John H. Fulton 

John G. Milburn Frank L. Polk 

William Vincent Astor Clarence Dillon 


Banking in all its branches 


Commercial and Travelers’ Credit issued; Correspondents 
in all principal Cities in the World. Foreign Exchange 
bought and sold. Corporate and Personal Trusts; Safe- 
keeping of Securities; Collection of Income. Investment 
Service for Customers. Safes in our Safe-Deposit Vaults 


at moderate rental. 


Capital, Surplus and Undivided Profits $33,700,000 
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